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The Annalist Business Index has declined sharply, 
and present indications are that a further decrease is to 
be expected. But the reduction in the New York redis- 
count rate to 444 per cent again emphasizes a most 
favorable factor in the current situation, the pro- 
nounced easier tendency in the money market. | 
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[? @—)) HE business outlook 
| for the rest of this 

‘i year, and possibly for 
some weeks into 1930, 
is sufficiently indi- 
| cated by the move- 
ment of The Annalist 
Index of Business Ac- 
tivity for October, 
with a sharp downward movement 
of 3.5 points; and by some other 
current records which tend to em- 
phasize the indications both of the 
composite Index itself, and of the 
individual indices which compose it. 
The importance of the signs referred 
to above is that they came into view 
before the stock market break of Oc- 
tober, and that their course for the 
past two months and a half has 
seemed to be in large part inde- 
pendent of the stock market. In 
other words, the downward move- 
ment of the business activity curve 
represents declining tendencies in 
several branches of business itself— 
not sentimental reflections of a 
change in public confidence, but 
sober business adjustments to a 
business situation which has been 
found to be over-expanded. 

On top of this business decline 
representing a normal economic re- 
adjustment there has been super- 
imposed the severe shock to confi- 
dence involved in the collapse of 
stock market values; and in addition 
to the shock to public confidence 
there have unquestionably been very 
widespread losses to individuals 
which which will have some effect— 
the extent of it not yet possible to 
estimate—in lessening general public 
buying power, It is still to be dis- 




















covered whether this curtailment of 
buying power is serious enough to 
have more than a temporary de- 
pressing effect upon business in 
general. 

It seems to this writer not wholly 
fortunate that the government at 
Washington has decided to reassure 
business sentiment with the promise 
of an immediate reduction in the cor- 
poration and individual income tax 
rate. Such reduction will of course 
be of some importance to some cor- 
porations, and from the point of view 
of the Treasury itself a smaller levy 
on the exceptionally large corporate 
profits of 1929 can no doubt easily 
be spared. The unfavorable feature 
of yesterday’s announcement of in- 
come tax reduction is that it tends 
to give the impression that the 
Washington authorities consider the 
business situation exceptionally seri- 
ous and threatening—the man in the 
street may well enough think to 
himself “if business is so bad that it 
needs an immediate tax cut, the sit- 
uation must be worse than we 
thought.” Though the Treasury’s 
action will be praised, it also has 
its panic aspect, and seems of doubt- 
ful wisdom. Europe will regard it 
as a note of alarm. 

The 3.5 point decline in The An- 
nalist Business Index, a decline rep- 
resenting similar recessions in six of 
the seven separate indices included 
in it, is fairly large, and tolerably 
decisive as to the momentum of the 
present business recession. 

Of the elements included in the 
composite Index, the one most influ- 
ential in bringing about the fall is 
the ad- (Continued on Next Page) 
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justed index for freight loadings, which 
fell from 101.7 for September to 98.1 for 
last month. As evidence that loadings 
this month have continued the indica- 
tions given in October, it may be noted 
that total loadings for the week ended 
Nov. 2 showed 32,292 cars less than in 
the corresponding week of last year; and 
that if the total of 1,071,650 cars be 
plotted on the chart printed with this 
article last week, it will be found to carry 
the 1929 loadings curve in a continuation 
of its steep downward course, close to 
the depression curve of 1927. 

Other notable decreases within the 
composite Business Index were in the 
adjusted indices of pig iron and steel 
ingot production, and of automobile pro- 
duction. Of these three, the movement 
of the steel index has the best tested 
forecast value, and its decline of 12.6 
points from the September index indi- 
cates a continued fall for November and 
possibly for December. Reports of cur- 
rent conditions in the steel industry 
strengthen the probability of this course; 
the rate of production in Valley furnaces 
has fallen to 60 per cent, Pittsburgh 
and Chicago report 75 per cent, while 
Eastern mills, including Bethlehem, are 
operating from 65 to 80 per cent. The 
main sustaining element in the steel 
situation is the heavy railroad orders, 
which in the Chicago district are re- 
ported responsible for 75 per cent of 
all the specifications on the contracts. 
In all likelihood, however, the bulk of 
this year’s railroad orders have now been 
placed. 

Perhaps the most unfavorable indica- 
tion is the sharp decline in automobile 
sales, a decline which is likely to be 
temporarily accelerated by the impact 
of stock market losses. A chart pre- 
sented in the article on the Business 
Activity Index shows at the latest re- 
ported point a daily excess of about 
2,800 cars more than sales. The slow 
movement has apparently become some- 


what aggravated in the past two or three- 


weeks, so that manufacturers who had 
intended to begin work next month on 
new models are reported as delaying ac- 
tion, while Automotive Industries re- 
marks that manufacturers who had ex- 
pected a pronounced buying pickup at the 
time of the January shows have now 
postponed the date of this pickup to 
February. There is, of course, no ground 
in all this for forecasting the collapse 
of the automotive industry—nothing of 


the sort will happen. But the delay of 
new model production, slow sales, and 
the commentary on the situation implied 
in recent sweeping price reductions by 
the Ford Company, point to temporary 
difficulties and to a probably sharper 
competition than ever next year. In the 
fact that the industry this year obvi- 
ously overestimated market capacity 
there is evident the possibility of some 
rearrangements within the industry. 

More detailed discussion of several 
currents of business activity represented 
in The Business Index will be found on 
another page. To the statement of the 
decline in building construction may be 
added the daily average of contracts 
awarded for the first seven business days 
in November, which the F. W. Dodge 
Corporation reports as $14,275,100; this 
is the lowest daily average for a full 
week (with one phenomenal exception 
last May) since the first week in the 
year. The cumulative total of building 
contracts for this year through Novem- 
ber is 11.9 per cent below the corre- 
sponding total of 1928. 

Commodity prices, especially those of 
the grains and cotton, have fallen rather 
sharply in considerable part influenced by 
the stock market’s decline. It is an in- 
teresting feature of these prices that 
December wheat in leading markets sold 
at prices from 6 to 7% cents a bushel less 
than the value on which the Farm Board 
has announced its willingness to lend for 
the purpose of carrying wheat through 
the rest of the season. A similar situa- 
tion developed in cotton, where the New 
Orleans price, allowing for the cost of 
putting cotton on contract, together with 
insurance, commission, and interest, de- 
clined to about 15.90 cents a pound in 
contrast to the 16.59 cents a pound up to 
which the Farm Board will lend on New 
Orleans cotton. The Annalist Whole- 
sale Commodity Price Index moved down- 
ward this week by 2.4 points, to 141.2. 

This sharp decrease in the price index 
to a new low for the year, following a 
steady decline since last July, may or 
may not carry deeper implications than 
those suggested by the fact that it has 
been largely the result of the collapse in 
farm prices. It is a fact, however, that 
the price index is now at the lowest 
level since June, 1927, and certain econ- 
omists of the old school will doubtless 
find in the current situation consider- 
able confirmation of their views, which 
received considerable ridicule back in 
1928, that the rise in commodity prices 
which began in 1927 was but part of the 
general inflationary movement which has 
since brought disastrous results to stocks. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


decline this week. Nearly all the 

important stocks have sunk to new 
low levels for the movement, the only 
exceptions being a few issues which had 
suffered exceptionally severe handling 
in the early stages of the break a fort- 
night ago. Thursday morning’s opti- 
mistic news reports and the prospect of 
a reduction in the rediscount rate, how- 
ever, brought a sharp rally in which a 
good portion of the loss of the preceding 
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f- Ad- 
a just- fec- just- 
— ed. tive. ed 
U. S._Stee “30 -26 Gen. Elec... 12 .05 
Gen. mm 17 .30 Anaconda .. 10 .18 
Am. Can..... 14 .20 Radio ...... 10 =—.10 
Chrysler .... 12 .10 Mont. Ward. 5 


.06 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
a i in The Annalist of Jan. 
page 3 Reprints of this article may be ob- 
ed from The Annalist Editorial Depart- 
ment, Times Square, New York. 
two days was made up. Trading, al- 
though not at a record pace, has never- 
theless been extremely heavy, running as 
high as eight million shares for a three- 
hour day. ° 
The outstanding declines of the week 
have been in Steel, American Can, Ken- 
necott, Smelters, General Electric, New 


York Central and Atchison, all of which 
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both the low 
those of the 
In some cases 


broke substantially unde: 
prices of last week and 
panic of Tuesday, Oct. 29. 
the loss from the October low level was 
as much as forty points. On the other 
hand, General Motors, Montgomery Ward, 
Radio, Westinghouse, American and For- 
eign Power, the rubber stocks, New 
Haven and certain of the oils held at or 
somewhat above October low records. 
The Thursday rally brought striking 
gains through the entire list. As was to 
be expected, the most substantial were 
in those stocks which had suffered most 
on the decline. American Can was an 


outstanding strong spot on Thursday, 
gaining close to 20 points as compared 
with the low of Wednesday afternoon. 


It is worth noting that during the lat- 
ter stages of the decline, particularly on 
Wednesday, stocks which had previously 
held well broke sharply. In this class 
were Kennecott, pete Oy Baltimore & 
Ohio and Northerri Pacific. There was 


some increase in resistance in the indus- 
trial leaders which had led the decline. 
These and certain other characteristics 
of the price movement suggested that 
an important turning point was at hand. 
It is probable that the market would have 
ended its decline some time within the 


current week, even without the very en- 
couraging news items which appeared 
Wednesday and Thursday. 

How long the current rally will last, 
however, is by certain. The 
movement has been rapid and a further 
sharp rise on heavy volume today might 
well be followed by a relapse some time 
next week. On the other hand, it is im- 
probable that the recent low prices will 
be broken within the next several weeks. 

The real blame for the present deplor- 
able situation, however, does not lie with 
the gullible public which swallowed the 
theory of common stocks as long-term 
investments so hungrily, nor even with 
the operators for the fall whose short 
sales may have helped along the decline 
during its early stages. It is the indi- 
viduals, who whipped up the extraordi- 
nary public speculative fever of 1928 and 
1929 who are responsible for the public’s 
losses and for the possible serious effect 
on business which may result from the 
stock market’s collapse. With prices at 
the level of last Summer, something like 
the present shock, in one form or an- 
other, was unavoidable. The question is 
not who was immediately responsible for 
the market crash, but rather who was 
responsible for the idiotic bull market 
which made that crash inevitable. 

This week’s reduction in the bank rate 
underscores the improvement in the 
credit situation which has been in prog- 
ress for the past several months. Since 
last Spring time money rates have fallen 
about 4 per cent. Call money is cur- 
rently quoted at 6 per cent, as compared 
with a year’s high of 20 per cent. Both 
acceptance rates and commercial paper 
rates are lower. 

With business now considerably below 
the Summer’s peak and a further reces- 
sion by no means improbable, and with 
the stock market use of credit being con- 
tracted drastically, there is every reason 
to expect a further fall in money over 
the next six to eight months. Whatever 
the outlook for speculative industrial 
stocks, the bond market is clearly headed 
for much higher prices. 

Sterling exchange advanced again this 
week in anticipation of the reduction in 
the rediscount rate. Further gold loss 
to France is reported. The prospect of 
& moderate outflow of gold, however, 
does not modify the favorable money 
outlook, A. McB. 
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Business Index Declines Sharply to Lowest Level 





F the seven component 
indices for which Oc- 
tober data are avail- 
able at this time, 
six show declines, 
and The Annalist In- 
dex of Business Ac- 
tivity has consequent- 
\ \ See ly fallen sharply to 
102.0 (~eaiieary) for October, as 
against 105.5 (revised) for September, 
106.6 for August, 108.5 for July and 
108.8 for the peak month of May. The 
most drastic decline, on the basis of its 
effect on the combined index under the 
system of weighting employed, was in 
freight car loadings, the adjusted index 
of which fell from 101.7 for September 
to 98.0. Almost equally important in 
bringing about the decline were sharp 
decreases in the adjusted indices of pig 
iron production and steel ingot produc- 
tion;.and a sharp decrease was also reg- 
istered by the adjusted index of auto- 
mobile production. There were also less 
influential declines in the adjusted in- 
dices of zinc production and bituminous 
coal production. The only component 
index to show an increase was cotton 
consumption which made a further gain 
to 108.7 from the September figure of 
103.6 and the August low for the year 
of 100.4. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for 
seasonal variation, long-time trend and 
for variations in cyclical amplitudes be- 
fore being weighted and combined into 
The Annalist Index of Business Activity. 
Table IL. gives the combined index by 
pre — to the beginning of 1925. 






ABLE I—THE ANNALIST pote OF 
BUSINESS Pa heed BY COMPO- 
NT GROUPS 
Oct. Sept. Am. 
Pig iron production.... 112.9 119.7 126.3 
Steet inzot production... 104.5 117.1 120.2 
eight car loadings. =e 101.7 101.8 
Ele ic power 101.2 103.9 
Bituminous co; prod... 93.4 96.0 92.0 
Automobile production. *118.4 128.9 136.8 
Cotton consumption ... 108.7 103.6 100.4 
Wool consumpticn..... < 114.6 117.9 
Boot and shoe prod...._... 110.1 111.5 
Zinc production ....... 94.2 103.7 105.6 
Combined index ....... *102.0 105.5 106.6 
TABLE II—THE COMBINED INDEX 
SINCE JANUARY, 1925 
1929. 1. 1927. 1926. 1925. 
January ...... 104.1 97.0 100.2 102.3 102.4 
February 104.9 98.9 103.6 103.2 102.9 
eee 103.0 98.6 107.0 104.7 102.6 
eS 107.5 99.0 103.6 103.7 103.4 
| arate 108.8 100.4 104.0 101.6 101.4 
[SAS 107.5 97.8 102.8 103. 98.5 
| GRRE 108.5 9¥.7 100.7 102.8 101.1 
August ....... 106.6 101.3 101.9 105.0 100.7 
September ..105.5 101.3 101.1 107.1 100.8 
October ...... *102.0 103.6 97.5 105.0 102.1 
November .... ... 101.5 94.4 103.7 104.0 
December .... 99.1 92.3 103.2 105.8 


*Subject to revision. 
Further Declines Likely 


Most of the traditional forecasters of 
future business conditions are decidedly 
unfavorable to any immediate termina- 
tion of the current decline. The stock 
market collapse was worse than any one 
had anticipated, and will undoubtedly 
affect business adversely. Sensitive 
commodity prices continue to decline, 
THE ANNALIST monthly sensitive index 
(composed of steel scrap, zinc and hides, 
adjusted for seasonal] variation) having 
fallen 107 to 98% between June and 
October. The building industry con- 
tinues to slacken, residential construc- 
tion, in particular, being “flat,” with 
‘builders experiencing difficulty in re- 
newing loans and with instances of re- 
cent promising real estate ventures go- 
ing under the hammer virtually at 
forced sales. The automobile industry 
is curtailing rapidly and sales are fall- 
ing even more rapidly. 

The statistical position of the steel in- 


Of the Year to Date 


decline as might have been anticipated 
under the circumstances. 

It is clear, however, that this surpris- 
ing volume of new business was the 
result not of widespread buying of steel 


dustry, however, despite the fact that 
the recent decline in output has been 
the greatest single factor in causing the 
decline in the combined index of busi- 
ness activity, is on the surface not en- 








THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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products but. of unexpected support to 
the steel] market from the railroad in- 
dustry. In September, for example, 
(October figures are not yet available) 
sales of steel sheets were the lowest of 
any month back to October, 1927, and 
unfilled orders on the books of the so- 


tirely unfavorable. Unfilled orders of 
the United States Steel Corporation 
showed another surprisingly large in- 
crease in October, and although this was 
the result of sharp curtailment in ship- 
ments, the tonnage of incoming orders 
during the month did not show so bad a 


called independents were down prac- 
tically to the lowest level since the enu 
of that same month. And bookings of 
fabricated structural steel, which have 
in recent months been an important 
support of the steel industry, showed a 
decline in September which, in view of 
the current decline in certain classes of 
construction, is very likely the begin- 
ning of a further decrease, although, in 
all fairness it must be said that the 
September rate of structural steel sales, 
allowing for seasonal factors, suffers, as 
is evident from Table IV, only in com- 
parison with the exceptionally favorable 
results of the preceding four months. 


TABLE III. BOOKINGS SHIPMEN TS 
AND UNFILLED ORDERS THE 
UNITED STATES STEEL CORPORATION 


Adjusted for seasonal variation.+ 


Unfilled 
*Bookings *Shipments Orders 
1928 cap sae D. on ity). f"Tons).¢ 
28. apes y apac of Tons $ 
October .... 89 P of” 
November ...... 79 85 3. Be 
December .......100 79 3.70 
1929. 
January ......-. 87 3.84 
February ....... 87 88 3.75 
BEL. ayeicbsecxe 115 89 4.00 
April . oskae 96 4.33 
DP 460s Db00ecee 107 99 4.45 
SD: \6.30.0.000:40.050Ree 104 4.57 
EE pas ienasas ens 95 108 4.43 
pn See 74 104 3.94 
September ...... 103 94 4.10 
ee eee 90 87 4.17 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. At the end of the mont 


TABLE IV—BOOKINGS OF acuta 
STRUCTURAL STE 


(Per cent of capacity, off adjusted ne seasonal 
variation 





1929. 1928 1927. 1926. 1925. 
JORUOTY osccceces 78 59 65 63 
February ....... 75 4 70 63 63 
March 85 54 57 59 
April .... Pr 63 63 69 
eee 80 62 74 68 
June 77 60 73 85 
PR 78 92 70 82 
> 98 95 75 82 81 
September ...... 82 -83 70 60 80 
ee eer 66 78 65 89 
November ...... .. 63 63 62 71 
December ....... .. 62 68 70 


But the real source of support to the 
steel industry at present is the rail- 
roads, which are buying equipment at a 
rate exceeding that of many years past. 
About a year ago the writer made some 
comments, which evidently aroused con- 
siderable dissent, on what the outcome 
would be the following Spring if the 
railroads should come into the market 
for equipment at about the same time 
the automobile, the construction, the 
agricultural implement and other indus- 
tries were actively bidding for steel. The 
railroads did, as a matter of fact, in- 
crease their equipment buying last Fall, 
but, fortunately for the future course of 
business activity, steel buying was not 
sufficiently concentrated to result in 
more than a moderately severe pressure 
on manufacturers for deliveries in the 
first part of 1929. Instead, the rail- | 
roads now appear in the réle of sta- 
bilizers; no governmentally conceived 
scheme of construction programs for the 
maintenance of employment in bad 
times could indeed be more effectual 
than the part the railroads are playing 
just at present. And regardless of the 
probable absence of any altruistic mo- 
tive, it is obvious that except for this 
factor, namely that railroad buying of 
freight cars, locomotives and rails in 
the last three months has been heavier 
than at any time in recent years, the 
decline in steel and iron output, and in 
business activity generally, would have 
been much more severe and much more 
nearly in conformity with the usual 
course of the business index following 
a drastic decline in stocks. The facts as 
to the part played by the railroads in 
supporting the steel] market are conve. 
niently set forth in Table V. 

How long this beneficent movement 
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will continue is, of course, quite another 
problem. That it will continue long in 
the face of declining earnings is highly 
improbable, and that railroad earnings 
are heading into a decline is as certain 
as is the fact of the current decline in 
freight-car loadings. Aggregate net 
earnings of Class I roads in September 
were already, allowing for seasonal fac- 
tors, at the lowest rate since July, 1928, 
showing a drop of 20 per cent from the 
record-breaking month of last July. 


TABLE V—ORDERS FOR FREIGHT 
CARS, LOCOMOTIVES AND 
STEEL RAILS 


(Average weekly figures, as reported in 
The Railway Age.) 
F ht Locomo- Rails 
1928. ars. tives. (tons). 
zap bivitedsenscasadd 524 1 825 
ST ee 1,469 8 21,021 
Gee usin dé epenaneane 007 3 6,000 
2 Ren dnvenadive 1,421 8 3,450 
BEdSCaveceds ceccacce 589 13 0 
nec’ in.00%ee26d Ged ee 572 2 2,500 
ST RG AHaasetc birds te és 61 6 5,000 
A inh inches éces 192 18 15,475 
Seblermner we 3 BIB 
SAE duidwéeetce'ses 327 1 38,124 
50 cd usec ce ct 1,520 10 108,913 
December .............. 934 12 36,280 
1929. 
January 3,113 7 1,151 
OS ar 3,598 17 9,000 
ED 66 0ceedeet<<ctaeus 2,767 36 10,875 
ear cxciatantt 1.746 «6414 0 
May 1,673 9 0 
i ¢o¢tstkuddcceudaeds 1,467 45 11,016 
July cpttessceteeeeeeee es 52 9 11.875 
Se hember eConghesecchs 1,064 21 32,000 
EE n06 oBein e's on ced 4,302 31 198,512 





Freight-car loadings in October made 
the worst showing of any month this 
year, allowing for normal seasonal varia- 
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tion, with the exception of March ‘The 
decline was caused mainly by a arp de- 
crease, allowing for seasonal factors, in 
loadings of miscellaneous freight, which 
includes manufactured goods. Every 
other class of commodity, however, ex- 
cept live stock also showed a decline 
from the previous month. (See Table VI.) 
TABLE VI—FREIGHT CAR LOADINGS 

BY GROUPS 


Average Per Business Dey. Adjusted for 
Seasonal Variation. 


(Thousands of Cars.) 


Miscel- Mdse. Forest 
1928. laneous. L.C.L. Coal. Prod. 
Oateber .....600. 66. 43.61 31.26 11.10 
November ...... 63.69 43. 31.19 11.14 
December ...... 64.81 43.15 30.11 11.37 
1929. 
January ........ 65.84 43.72 32.41 10.28 
February ....... 65.98 43. 35.04 9.88 
BEE “See ccsaens 68.39 43. 26.94 10.72 
EE * emcee so kee 69.82 44.23 29.63 11.46 
MP scesccccecas 69.41 43.75 29.93 11.31 
Ry senna cate 70.60 43.52 29.03 11.44 
DT. ateenuecnnee 69.34 43.80 28.45 11.26 
pO ere 70.12 43.69 29.48 11.56 
September ..... 68.87 43.87 31.70: 10.83 
October .......-. 65.59 43.81 30.66 10.60 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke, 
October ......... 8.16 7.15 5.12 1.83 
November ...... 8.91 6.30 4.65 1.84 
December ....... 8.42 5.77 4.72 1.79 
1929. 
pO eee 8.00 6.18 4.80 1.89 
February ....... 8.57 6.18 4.73 2.15 
CO eee 8.39 6.83 4.58 1.94 
EE Sib maaen ond 7.84 11.62 5.03 2.03 
ia tadecea ane ¢ 7.84 9.51 4.75 2.19 
SE 048s ones 000% 8. 7.75 4.45 2.26 
BE chéhonhe enon 10. 7.59 4.58 2.28 
A De eecan eee 8.27 1.29 4.40 2.22 
September , 6.92 7.07 4.76 2.16 
SEE ccndevees 6.73 6.50 4.93 2.06 


Continued on Page 989 


Bears on Burgstrasse Put to Rout During Height 
Of Wall Street Panic 


By ROBERT CROZIER LONG 


BERLIN, Oct. 31. 
pres the end of 





October, when Wall 
Street was deep in 
its great bull panic, 
the “Burgstrasse,” 
which is Berlin’s 
stock exchange and 
the chief stock ex- 
f change of Germany, 
indulged in a brief bear panic. Com- 
pared with Wall Street, the Burgstrasse 
is insignificant—how insignificant can- 
not be exactly shown because no records 
of the trading volume are kept. Al- 
though the Burgstrasse’s bear panic is 
the converse of Wall Street’s bull panic, 
it has intrinsic interest, and it has a 
double interest because it confirms ex- 
pert opinion as to the unchanging prin- 
ciples of speculation. 


Post-War Boerse History Dates From 
1924 

The Burgstrasse’s post-war history 
began in 1924. In the inflation years 
1919-23 there was no history relevant 
to normal stock exchange processes. The 
prices of stocks, like the prices of bread 
and butter, rose when the mark exchange 
fell, and fell when it temporarily recov- 
ered. The mark exchange’s fluctuations 
were violent. The resulting stock fluc- 
tuations were so rapid and so extreme 
that they smothered and made invisible 
any minor fluctuations due to normal 
Boerse influences like the price of credit, 
the prospects of trade and the develop- 
ments of politics. 

In 1924, with stable currency, Berlin 
Boerse quotations began to react visibly 
to normal credit, trade and political in- 
fluences. But at first these normally 
caused fluctuations were much more ex- 
treme and rapid than before the war. 
Before the war the average price of all 
German stocks seldom fluctuated. more 
than 25 per cent in a twelvemonth. In 
1924 the average quotation fell about 50 
per cent in the first six months and rose 
about 100 per cent—that is, to its level 
of the beginning of the year—in the sec- 
ond six months. Again in 1925 stocks 
fell about 50 per cent, but this time the 











fall took the whole twelve months in- 
stead of six. The fluctuations, that is, 
were slower; and the return to pre-war 
conditions was already under way. 

The year 1925 ended in Boerse stag- 
nation and depression. In 1926, with 
rapidly cheapening money and with a re- 
vival of political confidence, the most 
violent bull movement in Europe’s his- 
tory began. By April, 1927, nearly every 
important German stock had risen at 
least 200 per cent, many 300 or even 400 
per cent. On May 12, 1927, the Reichs- 
bank compelled the commercial banks 
to reduce by 25 per cent their ad- 
vances on stocks (margin trading) and 
on carry-over credits. Next day, May 
13, was the famous Black Friday. On 
that day and in the following three 
weeks stocks fell about 28 per cent. The 
cause was not the Reichsbank’s inter- 
vention. The real cause was the wild 
exaggeration of the boom. Had the 
Reichsbank intervened when stocks were 
low, say at the end of 1925, the Boerse 
probably would not have been affected 
at all. 


A Bear Market Since Black Friday 


During the two years after Black Fri- 
day the Boerse was stable, stabler than 
in the average pre-war year. In 1928 
the Frankfurter Zeitung’s stock index 
never rose above 149 or fell below 1365. 
And in the first part of 1929 the drop 
was only from 138 to 123. But with 
June,~ 1929, began a more rapid down- 
ward movement without any consider- 


able recoveries; and after August the © 


speed of the decline was accelerated so 
that by late October the index stood at 
under 110. Spread over two and a half 
years, the decline from 178, the peak in- 
dex figure previous to Black Friday, and 
110 was considerable, but it was a trifle 
compared with the 50 per cent drop in 
a mere six months of 1924. And even 
today German stocks are not unreason- 


ably cheap. The basic 100 of the index 
cited is the average quotation of 1926, 
and it therefore represents the moderate 
prices of the middle of the great 1926 
boom. An index which took as 100 the 
lowest average price of 1925 would show 
for today something between 200 and 
250. 

The Burgstrasse’s bear panic of last 
week, though the converse of Wall 
Street’s bull panic, is analogous to it. 
American bull speculators had counted 
on an eternal rise; German short sellers 
had counted on a very prolonged fall. 
But, just as American stocks had risen 
too much, so German stocks had fallen 
too much. The rayon leader, Vereinigte 
Glanzstoffe, had fallen from 880 in 1928 
to around 200; Farbenindustrie, the most 
reliable and probably most valuable 
stock in Europe, had fallen from 345 in 
1927 to 173. The market was oversold. 
The short sellers, like the American long 
interests, were caught napping, and ac- 
cording to immemorial precedent they 
lost their heads. 


Wall Street an Important Influence 


It is impossible to say whether the 
Berlin bear panic will be followed by a 
prolonged rise or by a renewed fall. It 
is impossible for Germans to say 
whether the Wall Street bull panic will 
be followed by a further fall or by a new 
rise. But one thing is certain: while 
the Burgstrasse cannot materially affect 
Wall Street, Wall Street will be a power- 
ful influence in the Burgstrasse. In this 
matter there has been a radical change. 
During and immediately after the in- 
flation the German stock market moved 
in entire independence of New York, 
of London, of Paris, of Amsterdam, and 
moved in close accord with the un- 
important Boerses of Vienna, Budapest 
and Prague. All Central Europe had 
then much the same currency, credit and 
trade conditions. In 1926 the Berlin 


Boerse re-establjshed its contact with 
the great international stdéek exchanges. 
Since then (very often, but not always) 
even the minor day-to-day fluctuations 
of Wall Street have influenced the next 
day’s market at Berlin. 


Effect of Interest Rates 


For this change there are obvious 
underlying conditions. One is the 
restoration, more or less, of the inter- 
national interest level. During the in- 
flation the price of credit in Germany 
had no relation whatever to that of the 
United States. Germans paid up to 100 
per cent for day loans, which correspond 
to American call loans. But since the 
stabilization German interest rates have 
been affected by international rates. 
German rates have in general been 
higher than foreign, but no longer in- 




































We have prepared 
a detailed discussion of 


Oil 
Security 
Prices and 


Earnings 





























































Fenner & Beane 


Members of New York Stock Exchange 
60 Beaver Street 818 Gravier Street 
New York City New Orleans, La. 

Branch offices in principal cities of South 
end Southwest 
























~ 


— 


peo ag 































PL 


1. 











Friday, November 15, 1929 


THE 


ANNALIST 





957 





dependent. German rates have of late 
risen very much, but so have rates in 
‘New York, London and elsewhere. 

The decline in the Burgstrasse is pri- 
marily the consequence of ever-dearer 
money. In Germany, as elsewhere, dear 
money does not immediately bring 
stocks down. Indeed, the last and most 
violent stage of a major bull movement 
is usually, as in Wall Street -of late, ac- 
companied by dear money. The reason 
is that speculators can .bear heavy in- 
terest burdens on their credits tem- 
porarily, as long as they expect big divi- 
dend increases or a further rise in quo- 
tations. But they will not bear the 
burden permanently or after their ex- 
pectations have been disappointed. 

In Germany there is an enormous 





disparity between the yields on fixed- 
interest securities and on dividend 
stocks. First mortgages carry 10-11 per 
cent, and Federal “book debt,” which is 
a well-secured State loan, carries at the 
present quotation 9 per cent flat and 
about 12 per cent to maturity. For 
bank marginal credits 13-14 per cent 
must ‘be paid. Yet dividends average 
around 5 per cent, and the dividend yield 
on many stocks at present prices is 
8-4 per cent. This disparity is the 
cause of the Burgstrasse’s weakness, 
and, according to the best German opin- 
ion, it is the cause, though in less de- 
gree, of Wall Street’s weakness. In fact, 
one German writer, seeking for a 
formula wherewith to embrace the re- 
cent weakness of stock exchanges nearly 


everywhere, found it in the newspaper 
caption, “The Return to the Yields.” 


Bear Market Followed by Trade De- 


pression 


So much for Boerse movements as a 
result of credit movements. But Boerse 
movements as a cause, or rather as an 
indicator, of trade movements have an 
even greater interest. According to 


theory and observation, in which Amer- 


ican economists led, a prolonged bear 
stock exchange almost invariably fore- 
shadows a prolonged trade decline. Ger- 
many’s post-war experience in this mat- 
ter is consistently in accord with Amer- 
ican theory and experience; so much so 
that this theory has been formally 
adopted by the official Institute for 





Study of Trade Fluctuations. In 1925 
German stocks tumbled headlong, and 
1926 was a very bad trade year, with 
heavy unemployment. In 1926 stocks 
rose rapidly and almost without a break, 
and 1927 was the best trade year since 
the war. In 1927 stocks declined moder- 
ately and in 1928 trade declined mod- 
erately. In 1928 stocks were almost 
stable, and in 1929 trade has been almost 
stable. This brief summary needs some 
qualification, and, of course, no signifi- 
cance should be attributed to the division 
into calendar years. But in general it 
is true to say that the Burgstrasse has 
been an infallible indicator of coming 
trade conditions; and the same thing, ac- 
cording to German belief, is true of 
Wall Street. 


Recent Check to Argentine Trade Expansion Causing 
Groundless Apprehension 


By GEORGE E. ANDERSON 


] Pm HE flow of gold from 

the Argentine to the 
| United States in re- 
Hi cent months, reports 
important agricultural 
districts in the coun- 
try as a result of 
continued serious 
droughts, much discussion in the news- 
papers of the United States and the Ar- 
gentine itself of the country’s political 
and financial affairs and certain appar- 
ent demoralization in governmental de- 
partments have combined to cause con- 
siderable questioning in this country of 
the economic condition of that vigorous 
republic. 

In view of the fact that the United 
States has investments in the Argentine 
to the estimated amount of about $800,- 
000,000, and American exports are now 
going to that country at the rate of 
about $200,000,000 a year, while imports 
in return are arriving at the rate of 
about $125,000,000 a year, the present 
situation and the future prospects of 
the Argentine are of peculiar interest 
at this time. 


Economic Conditions Sound 


The situation is rather peculiar; for 
while Argentina seems to be rather wor- 
ried about itself, and Argentine discus- 
sion of Argentine affairs has developed 
a certain amount. of apprehension in 
other countries, the actual economic con- 
dition of the country seems to be emi- 
nently sound. In spite of trouble with 
drought in certain important districts 
and despite other difficulties, the country 
as a whole has had bountiful crops dur- 
ing the past three years and until the 
present year, and it is not yet certain 
that the falling off in production this 
year will be as serious as has been an- 
ticipated. After late rains corn is being 
substituted for drought-killed wheat in 
some localities, and late crop prospects 
show improvement, while the hold-over 
wheat stocks from previous bumper 
years are an added asset to the country 
in its foreign financing. The fact is that 
the expansion of Argentine production 
and foreign trade in the past few years 
has been so remarkable that it has come 
as something of a shock to the country 
that any check in development is pos- 
sible. There has been a slowing down 
of expansion in the past year or so and 
this check has been accentuated by ‘a 
certain amount of pessimism in the Ar- 
gentine itself. There seems to be nothing 
more in the situation than a slowing 
down of a pace that has been rather too 
rapid. 

While it is probably too much to say 
that the international financial position 





of trouble in several 





of Argentina is indicated by its imports 
and exports of gold, the latter undoubt- 
edly reflect that position to a very con- 
siderable extent. In 1927, as a result 
of several years of good crops and good 
prices abroad for Argentine exports, the 
merchandise balance in favor of the 
country in its foreign trade was ab- 
normally large, and the Argentine peso 
went to a premium in international ex- 
change. The favorable balance in 1927 


amounted to $147,151,956. This favora- 
ble tendency continued into the first 
half of 1928 but fell off during the lat- 
ter part of the year, the favorable bal- 
ance for the entire year of 1928 amount- 
ing to $121,142,575. 

The result of the general movement 
was that in the latter half of 1927 the 
Argentine imported gold from the United 
States to the value of $61,499,400 and 
in the first half of 1928 to the value of 


$69,400,000, a total of $130,899,400. A 
considerable part of the wheat crop of 
1928 found no _ satisfactory market 
abroad, and there was a heavy carry- 
over. Exports in the earlier months of 
1929 decreased as compared with the 
year before, the exports for the first 
five months of 1929 amounting to a 
value of $512,471,851, as compared with 
a value of $547,031,139 in the first five 
months of -1928; while on the other 
hand imports increased from a value of 
$389,822,616 in the first five months of 
1928 to $416,327,602 in the first five 
months of the current year. The favora- 
ble merchandise balance in the first five 


Renewed Decline in Building Contracts 


building contracts awarded in thirty- 
six Eastern States, adjusted for sea- 
sonal variation, was the lowest of any 
month since last March, and except for 
that one month the October average was 
the lowest of any month since February, 


[: October the average daily value of 


1925. Compared with the record month 


of July last, the October seasonally ad- 


—_—— 


September average was a pronounced 
shrinkage in the value of contracts 
awarded for public work and utility con- 
struction which carried the seasonally 
adjusted daily average for that group 
down to a level only slightly higher than 
that of last February, which was the 
poorest month since April, 1926. 

Other classes on construction, how- 
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AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES 
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justed daily average shows a decrease ' 


of 33 per cent. 

The current decline, like the one which 
occurred last Winter, is mainly the re- 
sult of sharp decreases in the volume of 
eontracts awarded for residential and 


public work and utility construction. In. 


September, it will be recalled, the season- 
ally adjusted daily average value of-resi- 
dential building contracts awarded de- 
clined sharply to the lowest figure 
recorded since September, 1923; and in 
October there was a further moderate 
decline. But in October the really im- 
portant factor in the decréase from the 


ever, made a better showing in October. 
Allowing for seasonal variation, com- 
mercial building contracts showed con- 
siderable improvement following the 
comparatively poor months of August 
and September; industrial building con- 
tracts recovered slightly from their se- 
vere September decline; and educational 
building contracts rose sharply to the 
highest point since November, 1926. 


With the exception of November, 1926, 
and June, 1925, contracts awarded for 
educational buildings were the highest 
on. record, allowing, of course, for sea- 
sonal factors. 
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months of 1928 was $157,208,523, and 
that in the same period of the current 
year was $96,144,249, a falling off of 
$61,064,274. 

The natural result was that the Argen- 
tine peso fell in value below the gold 
shipment point, and the country shipped 
gold to the United States in the closing 
months of 1928 to the value of $4,500,- 
000, while in the first nine months of 
1929 its gold exports to this country were 
valued at $61,806,911, a total return of 
the yellow metal of $66,306,911. Argen- 
tine gold also has been lost to some ex- 
tent to other countries. The statistics 
of Argentine import and export trade 
are so delayed and in such confusion that 
reliable figures as to the course of its 
foreign trade during recent months are 
not available. There seems, however, to 
have been some revival for several 
months. In the first six months of the 
current year imports into the United 
States from the Argentine reached a 
value of $63,277,560, as compared with 
a value of $57,026,582 in the same period 
of last year, whatever falling off there 
may have been in the country’s exports 
therefore being in shipments to Europe 
and other parts of the world. 


Buying Power Remains Satisfactory 


Measured by its power of buying for- 
eign products the country seems to be in 
an eminently satisfactory condition. Its 
total imports in 1927 were valued at 
$826,644,890, and in 1928 at $872,279,180, 
while its imports during the first five 
months of the current year have been at 
the rate of substantially a billion dollars 
for the entire year. The growth of this 
trade and the dominating part the 
United States has obtained in it appear 
graphically from the following table of 
imports into Argentina from the United 
States and Great Britain, its chief com- 
petitor, during the past three and a half 
years: 


EXPORTS TO ARGENTINA FROM 
GREAT BRITAIN AND THE 
UNITED STATES 


(Millions) 
From the From Great 
Year. United States. Britain. Total 
Tn60.00000e000 600000" $144 $112 $256 
Pi Neddunsddesevanedes 163 131 295 
bu 4 debe cqeeseureese 179 152 331 
ST Eiet 06060000 0066600 79 
CNL b40 deb ec%ee 6004404 108 68 176 


*First six months. 


The exports from the United States to 
the Argentine during the first nine 
months of the current year reached a 
value of $168,990,000, as compared with 
a value of $125,655,000 in the same 
period of 1928. Argentine exports to 
the United States in the same period 
were valued at $85,183,000, as compared 
with a value of $80,891,000 in the first 
nine months of 1928. Whatever falling 
off there may have been in the coun- 
try’s exports, therefore, has been in ship- 
ments to Europe and other parts of the 
world. 

The purchasing power of Argen- 
tina is higher per capita than that of any 


_other country in Central and South 


America, being estimated at $31.85, or 
nearly twice that of Cuba, its nearest 
competitor for the honor. 


Proposed Reduction of the Public Debt 


" Undoubtedly the discussion of the out- 
flow of gold and the slowing up of busi- 
ness in the country has been heightened 
somewhat by. much -confusion in various 
departments of the government, and -by 
reticence shown by some officials with 
respect to the usual information as to 
governmental and financial affairs. For 
instance, at the opening of the National 
Congress in May the President failed to 
give the usual statement of the expendi- 
tures of the previous year. This seems 


‘to be mere politics. 


An examination of the financial re- 
turns, so far as they are available, seems 


to give no cause for uneasiness. The 
funded debt of the country at the end 
of 1928 (unofficial figures) is given as 
the paper equivalent of $490,894,771 in- 
ternal debt and $472,157,917 foreign 
debt, a total of $963,052,688, which repre- 
sents an increase of a little over $50,- 
000,000 as compared with the previous 
year. The floating debt is the’ paper 
equivalent of about $193,000,000. This 
also represents an increase of about 
$27,000,000 over the previous year. The 
government proposes to reduce the 
funded debt during the current year to 
$483,377,725 for the internal debt and 
$437,631,908 for the foreign debt, a total 
of $921,009,633, or a reduction of about 
$42,000,000. 

The total national, provincial and mu- 
nicipal funded debt of the country on 
June 30, 1929, was estimated to be the 
equivalent of $1,651,125,126. The budget 
for the current year calls for ordinary 
national expenditures, i. e., excluding 
public works and subsidies which are 
specially financed, amounting to the 
paper equivalent of about $298,848,000, 
of which $91,972,595 is for service and 
amortization of the national public debt. 
There has been considerable trouble with 
provincial revenues and expenditures, 
however, and the national government 
has intervened in the government and 
finances of four provinces, Mendoza, San 
Juan, Corrientes and Santa Fé, during 
the past year or so. 


Currency Well Secured 


The national currency also seems to 
be in a satisfactory condition. The total 
note circulation at the end of 1928 was 
1,405,875,363 paper pesos (42.45 Ameri- 
can cents to the peso) which represented 
an increase of about 27,000,000 pesos 
over the previous year, but the gold in 
the Caja de Conversion increased in 
larger proportion, and at the end of last 
year amounted to 489,657,138 gold pesos 
(worth 96.48 American cents to the 
peso) or $472,421,216. Including the 
gold reserve of the Banco de la Nacion 
the gold reserve against note circulation 
at the end of 1928 amounted to approxi- 
mately 84 per cent. Including the gold 
holdings of the banks the total visible 
stocks of gold in the Argentine amounted 
to more than 641,000,000 gold pesos or 
over $618,436,800. As elsewhere indi- 
cated, this stock has since been reduced 
considerably but the stocks remaining 
are ample for all purposes. 


Agricultural Distress in Certain Areas 

So far as the agricultural situation is 
concerned the distress reported is con- 
fined to a comparatively few, districts. 
In the southern part of the province of 
Buenos Aires and in the rich province 
of La Pampa west of it there has been 
a severe drought during the current sea- 
son which in some districts follows two 
previous dry years. In a restricted area 
in La Pampa the present year’s wheat 
crops are 80 per cent a loss, and the 
loss among live stock is very heavy, 
while the two previous crops were prac- 
tically failures. In a very considerable 
area there is widespread distress among 
the tenant farmers, and the situation has 
become so critical that the farmers have 
organized collective movements to se- 
eure relief from the government in the 
way of a reduction of or a moratorium 
on present indebtedness and an advance 
of money to enable them to plant next 
year’s crops and to subsist while they 
are growing. These distficts in distress 
are important, but they are not the 
whole country, and during the previous 
two years other districts have brought 
the total crop up to a satisfactory level. 
This promises to be the case this year, 
although the total crop will probably 
be below the average. 


Perhaps more significant than the 
movement among the farmers in the af- 
fected districts for relief, which will 
probably be granted them, is the fact 
that the situation has developed a united 
movement among the tenant farmers 
against landlordism and the present land 
tenure system of the country. Undoubt- 
edly the present system of land tenure 
is the chief cause for the slowing up of 
Argentine national development, for the 
comparative decrease in immigration and 
for the present condition of the farm- 
ers. Most of the great agricultural do- 
main of the country is held in large 
blocks by comparatively few wealthy 
families. The farms are operated by 
tenant farmers, who have no ownership 
of the soil and are subject to the uncer- 
tainties of year-to-year tenure. The re- 
sult is that none of them is attached 
to the soil; Italian, Spanish and other 
immigrants are unable to _ establish 
homes, most of the grain-land country 
is under-populated, so that local devel- 
opment of roads and other conveniences 
is impossible—in short, there are all the 
evils of tenant farming and absentee 
landlordism the world over. In the pres- 
ent situation these tenants are without 
financial reserves, are already heavily in 
debt, which is their usual condition, and 
will undoubtedly require assistance. 


Competing With the World 


The chief weakness of the economic 
position of the Argentine lies in the fact 
that its prosperity, especially with re- 
spect to its foreign trade, which is the 
larger element in its prosperity, depends 
upon agriculture, in which its products 
come into competition with the agricul- 


tural products of the rest of the world, 
so that in a large way the prices it re- 
ceives for its products are determined by 
world conditions and are beyond the con- 
trol of Argentine producers and export- 
ers. Assuming normal crops in grain, 
its return for its grain exports in the 
future depends upon the balance between 
world supply and demand. The rehabili- 


tation of Russia and an increase in the 


Russian grain exports, for example, 
would tell heavily against the Argentine 
in European markets, while, of course, 
the grain exports of the United States 
and Canada are always to be reckoned 
with. 

Its export of flaxseed, which consti- 
tutes one of the principal items in its 
income from abroad, can probably be 
considerably increased in Europe as more 
uses for the product are developed. The 
exports of flaxseed to the United States 
have been large, although they have 
varied greatly. In 1927 the United States 
imported flaxseed from Argentina to 
the value of $33,131,115; in 1928 the im- 
ports fell to a value of $25,518,940, while 
in the first six months of the current 
year they amounted to almost exactly 
the same as for the whole of last year, 
being valued at $25,500,510. Varying 
from year to year, from 80 per cent to 95 
per cent of the flaxseed imports of the 
United States comes from Argentina, 
and the latter might reasonably count 
upon a continued large and probably in- 
creasing trade in this product were it 
not for the fact that the American farm- 
er is insisting upon an increase in the 
duty on the article, which the present 
Congress will probably grant. 

The future of the trade in meat prod- 

















and other services. 





Consolidated earnings of Midland United Com- 
pany (formerly Midland Utilities Investment Com- i 
pany) and its subsidiaries operating chiefly in Indiana, l 
Ohio and Michigan for the 12 months ended June 

30, 1929, giving effect to income on securities now in ! 
the company’s treasury, shows gross earnings, includ- 

ing other income, of $47,264,156.27. | 


At the close of 1928, subsidiaries’ electric cus- 
tomers numbered 249,666; gas customers 188,147. In | 
1928 electric sales were 781,414,688 kilowatt hours; gas 
sales 10,340,368,643 cubic feet; revenue passengers car- 
tied by subsidiary transportation systems 59,614,720. 

Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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During 1928, 49 per cent of the gross revenue of 
the companies now in the Midland United group ! 
was derived from the sale of electricity; 22 per cent 
from the sale of gas; 23 per cent from transportation 
service; 6 per cent from the sale of water, heat 
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ucts also may be doubtful partly because 
‘of conditions extraneous to the country 
itself. Argentine meat and meat prod- 
ucts are shut out of the United States at 
present because of the foot and mouth 
disease. There are large districts in the 
country where this disease does not ex- 
ist, but the disease does exist and: is 
transmissible from the centres from 
which meat products are exported. In 
spite of this fact it is not likely that the 
export of meat products to Great Britain, 
the chief factor in the trade, will be seri- 
ously interfered with for the present, 
both because the British Government and 
British business men are too cannily 
aware of the damage any action the gov- 
ernment might take in that line would do 
to British trade in Argentina and 
also because Argentine beef is an impor- 
tant factor in keeping the prices of meat 
in British markets at a reasonable, not 
to say low level. Argentina is in a 
position to ship meats to Great Britain 
and the Continent of Europe in a chilled 
as distinct from a frozen condition, and 
this gives it an immense advantage in 
European markets. However, if the meat 


Europe 


HE outstanding devel- 
opment of the seven 
days was the happy 
ending of the French 
Cabinet crisis, the au- 
spices seeming to in- 
dicate a substantial 
lease of life for the 

ers new government. The 
matter is set forth at some length be- 
low. I am disposed to rank as second 
in importance a communiqué issued by 

Primo de Rivera announcing, though 

only in the vaguest terms, that impor- 

tant changes of policy are about to be 
given effect in Spain; earnest whereof 
is postponement of the reconvening of 
the National Consultative Assembly 
which was to meet this Autumn to give 
the final touches to the draft of the 
proposed new constitution. It is neces- 
sary, says his Excellency, to “call a halt 
te the march toward normality”; whence 
some are apt to infer that he proposes 
either indefinite suspension of the con- 
stitutional project or de-liberalization of 
the constitutional scheme as so far 
drafted. Has the strain been too much 
for the Marqués? Hitherto Caesarian, 

amene and humorous, is he entering a 
Mussolinian phase? He is quoted as 
remarking recently: “When the bullets 
begin to sing, I feel in my element, I 
am braced for action.” This unwonted 
style mislikes me for one. Let us hope 
that his Excellency was misquoted. 

Mr. Thomas’s speech to the Commons 
on British unemployment and his pro- 
posed remedies therefor is discussed be- 
low: without admiration. 

It is of happy note that Dr. Julius 
Curtius, who has been Acting Foreign 

'Minister of Germany since Stresemann’s 
death, gets the portfolio. He is under- 
stood to be in full accord with the 
Stresemann policies and to be a compe- 
tent man. 

Let us hope that the little hitch at 
Baden-Baden will not develop into a 
business of major significance. Let the 
Poles enjoy a present monopoly of politi- 
cal folly. One wonders if political nor- 
mality would not be promoted in Poland 
by restoration of the Liberum Veto. 


BADEN-BADEN 
A LITTLE hitch at Baden-Baden. The 














two Belgian members of the com- 
mittee which is framing statutes 
for the proposed Bank of International 





transport service from Australia and 
New Zealand is improved so that chilled 
rather than frozen meats can be shipped 
from those countries to the home country 
the result will be a marked decrease in 
the demand for Argentine meats, The 
same result will occur if imperial prefer- 
ence within the British Empire affords 
Australia, New Zealand and South Africa 
any tariff advantages. 


Acute Need of Highways 


There can be little betterment in the 
country’s agriculture until there is con- 
siderable development in a highway sys- 
tem, as well as the establishment of 
grain warehouses and similar conve- 
niences. There are fewer improved high- 
ways in Argentina, considering the 
natural advantages of the country in 
this respect and the great need of the 
nation of adequate transportation in 
rural districts, than in any other great 
country in the world—in fact it may al- 
most be said that there is no system of 
highways. The cost of such a system 
in many rural districts where the pop- 
ulation is sparse is one factor in the 


situation, but there is reason to suspect 
that the influence of the great British 
railway interests in national affairs is 
the controlling cause. 

The absence of adequate warehouse 
facilities in the provinces, together with 
the absolute hold upon the crops pos- 
sessed by the railways, renders orderly 
marketing of the grain crops impossible. 
There is no doubt that an adequate sys- 
tem of improved truck roads and ade- 
quate local grain warehouses would im- 
mensely improve the position of the Ar- 
gentine farmer throughout the whole of 
the country, and would exert a very 
pronounced influence upon the grain 
markets of the world. Under present 
conditions the Argentine grain crop must 
be rushed to market, and most of it 
rushed abroad, no matter what condi- 
tions may obtain in the world’s grain 
markets, demoralizing the latter to the 
manifest disadvantage of grain growers 
the world over. Incidentally, as a re- 
sult of the lack of roads and warehouses 
the Argentine farmer receives less for 
his grain than he should—probably less 
than any other export grain producer 


in the world save perhaps the Russian 
peasant. 


Politics an Important Factor 


There is reason to suspect that much 
of the present comment upon Argentine 
economic conditions is political in origin 
and is aimed at the present national ad- 
ministration of the country. It is 
charged that the present administration 
is a one-man governmert; that the Pres- 
ident has made his Ministers “rubber- 
stamp” officials and insists upon attend- 
ing to all details of the government him- 
self, with the result that there is con- 
gestion in every government department 
to a point approaching paralysis, and 
that this state of things is reflected in 
the country’s fiscal affairs and has af- 
feeted its entire economic position. 
While all such statements naturally 
should be duly discounted, it is at least 
certain that the hostility between the gov- 
ernment and a large section of the Ar- 
gentine business world is adversely af- 
fecting the country’s finances and the 
smooth course of current business and 
is responsible for much uneasiness. 


From an American Point of View 


By HENRY 


Settlements (in connection with the 
Young plan) having been advised that 
the other members of the committee had 
agreed that the bank should be located 
in Switzerland, asserting that the argu- 
ments advanced against Brussels as the 
site for the bank were “of a political 
nature,” boarded train for home on the 
8th instant, to “refer the matter to 
their government,” leaving two subordi- 
nates behind as “liaison officers.” 

The thing seems childish, but it is un- 
fair to judge without full information. 
The other members -will go ahead and 
complete their job and, if the Belgians 
do not return to Baden-Baden, will make 
arrangements for their signing the re- 
port. One declines to put any stock in 
the suggestion that Belgium may, pay- 
ing us the flattery of imitation, proceed 
to make separate reparation arrange- 
ments with Germany. The Belgians 
gone, the other members of the com- 
mittee voted unanimously that the bank 
should be located in Basle, Switzerland. 
A main reason cited for the choice is 
the international neutralization of 
Switzerland. 


GREAT BRITAIN 


HE speech to the Commons on Nov. 
T 4 by J. H. Thomas, Lord Privy Seal 

and unofficial Minister for Unem- 
ployment, should neither enhance Mr. 
Thomas’s reputation nor strengthen his 
government. Though perhaps not prop- 
erly chargeable with conscious disingen- 
uousness, it is not remarkable for can- 
dor; and it does not indicate in the 
Labor Government’s manner of dealing 
with the unemployment problem superi- 
ority to its Conservative predecessor in 
intelligence or address. 

“Trade is improving,” said Mr. 
Thomas. I leave the statement unchal- 
lenged as to domestit trade, though, if 
there has been improvement since Labor 
achieved the power, it has been nowise 
remarkable; but the official reports in- 
dicate a falling-off of the foreign trade. 

“In the long run there is cause for 
optimism,” Well, that shall be as it 
may turn out. The reception to such 
vaticinations is a matter of tempera- 
ment. 

*“The Prime Minister’s mission in 
America, the Chancellor of the Ex- 


W. BUNN 


chequer’s achievements at The Hague 
and the Foreign Minister’s work at 
Geneva, were real contributions to the 
solution of the unemployment problem. 
In fact, anything that substitutes peace 
for war is a contribution.” Of course, 
that touch was inevitable. The last sen- 
tence, to be sure, is absolutely true, not 
to say platitudinous. But some doubt 
is permissible as to whether the Labor 
Government’s activities in the foreign 
and imperial fields have altogether 
made for peace. This writer at least 
does not applaud Mr. Snowden’s be- 
havior at The Hague; and is it not 
matter of very grave question whether 
the Labor Government’s overtures and 
gestures to Egypt, Iraq and India, have 
made for peace? 

“The-Opposition,” said Mr. Thomas, 
“declared that we would fail because 
they had failed. My answer is that 
neither section of the Opposition ever 
tried.” That -is not accurate. Mr. 
Thomas’s projects for productive gov- 
ernment expenditure on public works and 
by way of grants to railroads, &c., have 
Conservative precedent, and the expen- 
diture proposed does not indicate gov- 
ernment commitments on a really grand 
scale; their realization would not make 
for any very substantial reduction of 
unemployment. 

Mr. Thomas’s review o/ his activities 
in Canada was not of 2 nature to arouse 
blithe hopes; in fact, it gave a certain 
impression of disillusionment, despite 
details furbished up to look pretty. 

But here is something. “The devel- 
opment of England’s export trade is the 
soundest method for reducing unem- 
ployment.” Never a truer word pro- 
nounced, but by no means original; just 
good Conservative doctrine. It is diffi- 
cult to discover in Mr. Thomas’s speech 
as reported any really important sug- 
gestions toward such development. 

Replying, Lloyd George pointed out 
that since the Labor Government took 
office unemployment had increased by 
100,000. “By the time Winter has 
passed,” he said, “the government 
schemes will not have provided for one- 
third of the numbers added since the 
government took office. This Winter 
will be a black Winter of heavy unem- 
ployment, and yet the proposals are 


timid, pusillanimous and unintelligent. 
In the whole of the Labor schemes there 
is not one half-crown for rural areas.” 
It is to be feared that Lloyd George “had 
reason.” 

Upon the whole I think it must be 
concluded that the Labor Government 
has not displayed the economic states- 
manship it so confidently promised. 

In the seven-day period ended Nov. 6 
the gold holdings of the Bank of Eng- 
land were increased by £124,000 (in the 
next-preceding seven-day period they 
were reduced by £879,000), and the “re- 
serve in banking department, gold and 
notes,” was increased by £540,000 (in the 
next-preceding seven-day period it was 
reduced by £2,312,000). The total of gold 
holdings on Nov. 6 was £132,266,044, as 
against £130,343,588 on Oct. 2, the lowest 


figure since return to the gold standard. - 


The proportion of reserve to liabilities 
on Nov. 6 was 30.81 per cent, as against 
30.12 per cent on Oct. 30, and 57.97 per 
cent on June 13 (the highest of the year 
and the highest for any seven-day period 
since Sept. 21, 1913). The lowest per- 
centage of this year was that of Aug. 7, 
namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,211,- 
400; the largest in the Bank’s history 
were those of Sept. 12, 1928, namely, 
£176,584,362. 

During the seven days ended Nov. 6 
the Bank of France took $5,000,000 gold 
from the Bank of England, representing, 
it is thought, transfer of credits from 
New York to Paris via London. In the 
same period the Bank of England re- 
ceived more than $6,000,000 gold from 
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For American | 
Company in Europe | 


Executive with wide experience in 
managing and organizing is looking 
for new connection. 

His. American training and experi- 
ence. combined with thorough 
knowledge of European conditions 
| qualify him particularly as Man- 
| ager or Controller for American 
| Company in Europe. Write to 
F. O. B., care Annalist. 
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— HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 

stands at 141.2, a de- 

cline of 2.4 points 

from last week (143.6) 

and compares with 

148.9 last year at this 

time. This is the 

lowest point which the index has touched 
this year or last, in fact, we must go 
back to April, 1927, for a lower figure. 
With the exception of the chemicals 
group, which remains unchanged, and the 





comparing with $1.60 last year; cotton 
dropped 90 points. to 17 cents, compar- 
ing with 19.75 cents a pound last year, 
a decline from last year of $13.75 a bale; 
steers dropped 50 cents to $14.88; hogs 
8 cents to $9.04; lambs 46 cents to 
$12,42, and hides 125 points to $16.75 a 
pound. 

The important declines in the food 
products group were a drop of 3% cents 
in butter prices to 41 cents; a drop of 
50 cents in flour to $8.35 a barrel, and 
declines in coffee and lard. 

Cotton yarn declined from 35 to 34% 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1.Farm 2. Food 3. Textile 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
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145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
145.4 144.2 153.7 161.3 131.1 14.0 134.9 123.6 1 
- 142.7 144.1 152.0 161.7 3 14.3 135.2 121.4 145.3 
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building materials group, which rose 1.7 
points because of an increase in lumber 
prices, every group shows a marked de- 
cline from last week’s indexes. Declines 
in prices of grains and animal products 
coming after weeks of falling prices es- 
tablish new lows for the year. With 
the exception of the temporary low of 
last May, wheat is lower than it has 
been since July, 1923; cotton is the low- 
est it has been since June, 1927; coffee 
prices are lowest since 1921, and tin, 
cement and rubber have reached new 
lows compared with prices five years 
back. While all groups suffered in price 
declines because of the spectacular de- 
flation of securities on the New York 
Stock Exchange, the farm products 
group, which seemingly was uninflated, 
which in fact had been at a price level 
well below that of other commodities 
compared to pre-war levels, and whose 
low prices had been responsible for 
political agitation for farm relief for 
many years, these prices were subjected 
to the sharpest decline, a total of 4.1 
points for the group. The second largest 
decline, 2.8 points, was made by the food 
products group, a group that usually 
moves in sympathy with the farm prod- 
ucts group. 

Barley dropped 7 cents to 68% cents 
a bushel; corn dropped 5 cents to 
$1.04%; oats dropped 6% cents to 50 
cents; wheat dropped 11 cents to $1.30%, 


cents because of the October figures, 
which indicate heavy production, de- 
creased sales and increased stocks. 

Unseasonably warm weather in many 
localities slowed down business in most 
of the bituminous coal markets of the 
United States and resulted in a decrease 
in prices from $1.70 to $1.60 a ton in- 
stead of the usual seasonal increase. 

There were further declines of lead, 
tin and zine, though the statistical po- 
sition of the markets has improved con- 
siderably since last week. Lead dropped 
from 6% to 6% cents a pound, tin from 
40% to 39% cents, and zinc from 6.45 
cents to 6.20 cents a pound. Further re- 
ductions in old material ranging from 
one dollar a ton in Philadelphia to 50 
cents a ton in Pittsburgh and Chicago 
presage lower steel prices. Lower fin- 
ished steel prices are already reported 
at Pittsburgh and New York. 

The increase in lumber prices this 
week to $26.20 flattens out the decrease 
reported last week, but brick and struc- 
tural steel prices declined. 

BERNHARD OSTROLENK. 
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Cotton, Wheat, Rubber, Hides, 





OTTON prices last 
Tuesday at 16.77 for 
December delivery not 
only touched a new 
low for the year, but 
have now brought cot- 
ton prices well below 
the figure at which 
the Farm Board will 

make commodity loans. With December 

delivery in New York, say, at 16.80 cents 

a pound and subtracting the 35-point 

penalty for delivering cotton at a South- 

ern point instead of shipping it to New 

York brings the figure to 16.35 in New 

Orleans; and further subtracting the 

costs of putting cotton on contract, say, 

from 10 to 20 points, together with insur- 











Silk, Sugar, Coffee 


the expenses of sales are added to the 
loan value it will be found that loan 
values are now in every case above mar- 
ket value. 

The Department of Agriculture has 
postponed announcements of the esti- 
mate of October cotton consumption, 
hence these figures are not available at 
this time. The New York Cotton Ex- 
change gives a preliminary figure and 
estimates October consumption at 635,000 
bales, compared with 545,000 bales in 
September and 616,000 bales in October 
last year. Not only do the crude figures 
indicate increased consumption but seem 
even more favorable when corrected for 
trend and seasonal variation; the Octo- 
ber consumption index stands at 107.7, 





Wheat, He, 2 red (bu. 
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alting (bu.) 
Cattle, best heavy pr Chicago (100 Ib.). 
Hogs, day’s aver e, Chicago (100 Ib.)..... 
Cotton, middlin MS $680 06.560000-506-405000' 
Wool, fine staple territory Pi Pecoccavsoceee 
Wool, Ohio delaines, greasy a ere 
steers, choice carcass (100 Ib.) 
Hams, pentose ¢ oe.) ReGbeeetedeteccccesteceees 
Pork, mess (100 
Pork: bellies eb) a sngsvinnsvonseict-csenasing 
ula it aedecnesncenenedninte 
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Printcloth, 38%- .— 64x60, 5.35 ge 
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Worsted yarn, Bradford, 2-40s, halfblood 
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Coke, Connellsville furnace (ton 
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Structural s steal, American Contractor com- 
7 9 + espe Se enerrenEpE 
lacat. 7 Amer. —— oo (bbl.) 
Leather, Union backs (Ib 
Hides, native steers, Chicago C—O a 
peper, a son (100 Ib.) 
pping N 1 Kraft (100 Ib.)..... 
Re ber, WPL atex crepe (Ib.)......-.+++- 








SPOT PRICES OF IMPORTANT COMMODITIES 


Nov. 12,’29. Nov. 4,'29. Nov. 13, '28. 


$1.304 $1.41% | 1.60 
Lod 1. + 06% 
50 d .53% 
d 1 1.11 
r 7 744, 
14.88 15.38 17.75 
9.04 9.12 8.80 
.1700 -1790 1975 
85 85 1.10 @ 1.12 
.36 36 36%  .45 g 46 
22.00 @24.00 22.00 @24.00 24.50 @26.50 
14 155% 
50 32.50 
18 1 16%, 
; 05: 052 
11% 12 12 18 
7.50 @ 8.35 8.00 @ 8.85 7.75 6:2 
10.85 @10.95 11.20 @11.30 12.35 @12.45 
8.90 @9.25 9.00 @9 9.40 
OT% 07% OT OTS 
.08%@ .08% .08%@ .08%  .08%@ .08% 
344@ .35 35 @ 35%  .36%@ .37 
1.70 1.70 1.824%@ 1.87% 
4.90 @4.95 495 @5.00 5.15 @ 5.25 
1.15 1.15 1.50 
9.20 9.20 9.10 
1.60 @1.70 1.70 @1.80 1.75 @1.90 
2.65 e e 2.85 
.1942 .1942 .2067 
1.652 1.652 1.692 
18.38 18.38 18. 
2.362 2.362 2.369 
18 18 .1600 
: .0650 0635 
“Bedb@.0625 "0645@.0650 .0625 
26.20 25.65 25.60 
14.15 14.19 14.39 
1.90 1.95 1.95 
2.15 2.15 2.28 
‘52 52 58 


16% ‘18 ‘22% 
3:25 °@ 3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @ 5.50 525 @5.50 5.25 @ 5.50 

‘17 ‘1™% 18%@ .18% 19 19% 








ance, commissions and interest, the New 
Orleans price is actually around 15.90 
based on the New York December quota- 
tion. The figure set by the Farm Board 
up to which loans will be made at New 
Orleans is 16.59 cents or $3.45 a bale 
above the December price on Tuesday. 
Spot prices, of course, do not deviate 
as widely from the Farm Board loans 
value as do the futures. 

The following table compares some 
spot prices of Tuesday with the Farm 
Board loan values, and gives the differ- 
ences. The basis grade at Dallas, Hous- 
ton and Galveston is 15-16 inch while 
the quotations given below are for % 
inch cotton, which is at a discount of 40 
points. 

Midling 








Quotation Loan Differ- 
Spot Market Nov. 13 alue ence 
Augusta .......... 16.38 16.35 0.03 
Savannah .........16.38 16.28 0.10 
New Orleans. . 16.57 16.59 0.02 
Memphis ..... - 15.65 5.39 0.26 
Little Rock . .15.80 15.41 0.39 
PD néndorccacetd 15.35 34 0.01 
BEOMBOER oc ccccicese 16.20 16.19 0.01 
Galveston .........16.40 16.39 0.01 


It will be noted that when compared 
with spot markets the loaning value is 
only fractionally above the market value, 
and in one case actually below it. When 


compared with 103.6 last month and 106 
last year. 


The bullish effect of October cotton 
consumption figures is neutralized by 
the October report of cctton cloth pro- 
duction and sales. Production of cotton 
cloth at 283,064,000 yards is 15,600,000 
yards above September and about the 
same as in October last year. Sales, 
however, took a sharp drop of 150,000,000 
yards from last month and were 222,- 
196,000 yards. The ratio of sales to pro- 
duction in October was 78.5, compared 
with 138.3 in September and 141.1 last 
year. Ratio of shipment to production 
also dropped sharply to 93.8, compared 
with 107.1 last month. As a consequence 
of the record production and decreased 
sales, stocks increased and unfilled or- 
ders decreased. Stocks at the end of 
October were 362,657,000 yards, com- 
pared with 345,043,000 yards the preced- 
ing month, while unfilled orders were 
395,698,000 yards, compared with 438,- 
952,000 at the end of September. 


Exports of American cotton were 
larger this week than the corresponding 
week last year. They tetaled 336,109 
bales this week against 264,846 in the 
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same week last year. Total exports dur- 
ing the season to date are 2,513,471 bales 
against 2,715,234 in the corresponding 
period of last season. 

The movement of American cotton into 
sight totaled 705,509 bales this week 
against 581,405 in the same week last 
year. The total into sight for the sea- 
son to date is 7,870,982 bales against 
7,186,359 for the corresponding period of 
last season. World spinners’ takings of 
American cotton were 448,852 bales this 
week against 369,141 in the same week 
last year. Total world takings for the 
season to date are 4,285,556 bales against 
4,486,124 for the same period of last 
season. 

The world visible supply of American 
cotton is now 5,339,417 bales against 
5,067,760 a week ago and 4,956,382 at 
this date last year. The visible supply 
of American cotton increased this past 
week 271,657 bales against 212,264 bales 
in the same week last year. 


Cotton Movement from Aug. 1 to Nov. 8, 
1929,, with Comparisons 
19: 1928 
Bales Bales 


te 4,596,468 4,564,982 


Port receipts . : 
. 2,383,093 2,161,048 
,005 


re ae 


Interior receipts ........... 3,296,163 2, 
PE BONO os oc cece viens 1,348,324 1,050,545 
aaa 7.301, bsg 6,650,228 


Northern spinners’ takings. 406,911 948 
Southern spinners’ takings.1,754,325 1,744,553 


World’s visible supply of 
American cotton .........5,300,417 4,893,593 


Range = bogey Future Prices. 


c.—— ——Jan.—- ——Mar.—— 
Hig - "Low. = Se + Low. High. Low. 
Nov. 4..17. 17.67 17.78 18.27 18.08 


Nov. 5..Holida: 

Nov. 6..17.53 Vy. 10 17.65 17.25 18.02 17.55 
-17.34 17.08 17:47 17.21 17.77 17.51 
Nov. 8..17.43 17.12 17.53 17.24 17.84 17.53 
Nov. 9..17.37 17.25 17.47 17.38 17.77 17.67 
Wk’s rge.17.84 17.08 17.97 17.21 18.27 17.51 
Nov. 11..17.16 17.05 17.28 17.19 17.57 17.47 
Nov. 12..17.02 16.77 17.12 16.91 17.45 17.20 
..17.02 16.55 17.15 16.76 17.42 17.05 


13 

. 17.00@17.02 17.14@17.15 17.41@17.42 
ay— —July— ——Oct.— 
High. Low. High. Low. High. Low. 


Nov. 4..18. 18.35 18.62 18.47 18.48 18.35 
Nov. 6..18.29 17.82 18.41 17.95 18.28 18.01 
Nov. 7..18.06 17.79 18.15 17.91 18.12 17.90 
Nov. §8..18.13 17.81 18.22 17.94 18.30 18.10 
Nov. 9..18.07 17.95 18.17 18.05 18.19 18.14 


Wk's rge.18.54 17.79 18.62 17.91 18.48 17.90 
Nov. 11..17.85 17.74 17.93 17.86 18.00 17.93 
. --17.72 17.46 17.86 17.67 17.90 17.75 
a 13..17.70 17.32 17.92 17.52 18.00 17.58 
ov 


1 
close. ..17.68@17.70 17.90@17.92 18.00 


RUBBER 


ONTRACTS for December delivery 
C at 15.90, the closing price last Tues- 

day, indicated an additional net de- 
cline of 160 points from the preceding 
Tuesday. The depressing influence on 
prices exerted by the decline in securi- 
ties is in this case augmented by the 
weak statistical situation of the market. 
For the week ended Nov. 9 stocks in 
London again increased 1,210 tons, stocks 
in Liverpool increased 1,886 tons and 
stocks in Singapore show an increase of 
1,018 tons at the end of October. The 
increased stocks show that there is a 
lack of genuine consuming interest, ac- 


companied by heavy shipments from the* 


East. An estimate issued by the United 
States Department of Commerce indicates 
that out of a planted area of 2,753,000 
acres, only 2,328,000 acres were tapped 
in 1928, the remaining 425,000 acres be- 
ing immature, and constitutes a poten- 
tial field of production. The reporting 
trade commissioner concludes: “On the 
whole it is believed that even if no more 
rubber is planted in Malaya, and even 
if improved methods do not raise the 
level of productivity, the Malayan poten- 
tial output will increase as this immature 
rubber reaches bearing age.” In the 
Dutch East Indies the same outlook for 
increased production exists. The 1929 
production indicates an increase of 14 
ber cent in estate rubber and 26 per cent 
in native rubber. The increase in estate 
rubber is 14,269 tons to a total produc- 
tion of 117,729 tons, of native rubber 
16,096 tons to 79,054 tons, and the total 
increase is 30,365 tons to 196,783 tons. 





Rubber invoiced to the United States 
for the week ended Nov. 9 amounted to 
9,327 tons, a decrease of 1,472 tons hence 
the high of last week. 


Range of Rubber Future Prices. 


—Dec.—— ——Jan. Mar. 
High. Low. High. Low. High. Low. 


Nov. 4..17.70 17.50 18.00 17.70 18.50 18.8 
Nov. 5..Holida 

Nov. 6..17.20 11.00 17.40 17.30 18.00 17. b+ 4 
Nov. 7..17.20 680 17.50 16.80 18.00 17.40 
Nov. 8..17.20 i 70 17.30 17.00 18.10 a 
Nov. 9..16.80 16.60 16.90 16.90 17.60 17.40 


Whk's rge.17.70 16.60 18.00 16.80 18.50 ripe 
Nov. 11..16.60 16.40 16.70 16.60 17.40 17.20 


Nov. 12..16.20 15.90 16.40 16.10 17.10 16.70 
7. - .16.40 15.70 16.70 16.00 17.30 16.60 
Tov. 
close 15.70t 16.00 16.60t 
Se — —July—— ——Sept.— 
ie High. Low. High. Low. 
Nov 18. 60 19.10 18.80 19.30 19.10 


Wk's rge.18.80 17.70 19.10 18.00 19.30 18.40 
Nov. 11..17.70 17.40 18.00 17.80 18.20 18.00 
Nov. 12..17.50 17.10 17.80 17.40 18.00 17.60 
ed 13..17.70 16.90 18.10 17.30 18.10 17.50 


‘cnee.. .16.90@17.00 17.30t 17.50t 
t Trading. 

SUGAR 
IQUIDATION of December futures 


is making for lower prices. The 

demoralization of the Senate with 
respect to the tariff bill now makes it 
improbable that a tariff law increasing 
rates on sugar is to be expected before 
December- tenders appear. Moreover, 
large United States stocks make it un- 
likely that a group of tender takers for 
December sugar will develop. If no such 
group develops the market is likely to 
be weak for the rest of the year. The 
situation is further unsettled by the ex- 
pected estimate of the coming Cuban 
sugar crop to be announced around the 
first of December. The estimate will 
have an important influence on the mar- 
ket. The single seller agency has been 
out of the market and has refused to 
sell, at least to the United States, at 
present low prices. 

Contracts for December delivery sold 
last Monday at 1.94, compared with 2.09 
the preceding week. 

The statistical position of sugar in 
Cuba continues to improve. Receipts are 
falling off sharply, amounting to 7,495 
tons for the week ended Nov. 11, com- 
pared with 19,156 tons the preceding 
week. Exports were 23,328 tons, leaving 
Cuban stocks at 271,536 tons, compared 
with 287,949 the preceding week and 
637,407 tons last year. The situation 
in New York is wholly different and 
wipes out the advantages of the improved 
Cuban situation. Stocks in New York 
on Nov. 11 were 2,696,707 bags, fully 
1,600,000 bags more than last year at 
this time. 

Range of Sugar Future Prices. 





—Dec.—— ——Jan.——- ——Mar.—. 
rig Low. as} Low. High. Low. 
Nov. 4.. 2. 2.06 2. 2.06 2.14 2.11 
Nov. 5..Holiday. 
Nov. 6.. 2.09 2.02 2.09 2.02 2.14 2.07 
Nov. 7.. 2.03 1.98 2.01 1.99 2.07 2.03 
Nov. 8.. 2.00 1:97 2.01 1.97 2.07 2.02 
Nov. 9.. 197 1.95 1.98 1.98 2.06 2.04 
Whk's rge. 2.09 195 2.09 197 2.14 2.02 
Nov. 11.. 195 1.93 1.97 1.96 2.04 2.02 
Nov. 12.. 1.96 1.94 1.97 196 2. 2.00 
Nov. 13.. 196 1.94 197 195 2.02 2.00 
Nov. 13 
close 1.95 1.97* 2.01 
—May—— ——July—— ——Sept.—— 
High. fon. igh. Low. igh. “tee. 
Nov. 4.. 2 2.16 2. 2.23 2.32 2.30 
Nov. 5. pane. + 
Nov. 6.. 2.20 14 2.27 2.21 2.32 2.27 
Nov. 7.. 2.13 2.10 2.20 2.17 2.27 2.23 
Nov. -8.. 2.13 2.10 2.20 2.17 2.26 2.23 
Nov. 9.. 2.12 2.11 2.18 2.18 2.25 2.24 
Wh’'s rge. 2.20 2.11 2.27 2.147 232 2.23 
Nov. 11.. 2.10 2.00 2.17 2.17 2.24 2.22 
Nov. 12.. 2.10 2.07 2.18 2.15 2.24 2.21 
Nov. 13.. 2 2.07 2.17 2.1 2.23 2.21 
Nov. 13 
close... 2.08 2.15* 2.23 
“Nominal. 


COFFEE 


ECAUSE of a rumor that the 
B Brazilian representative of the 
Rothschild banking interests, Sir 
Harry Lynch, is holding a series of con- 
ferences with President Washington Luis 
and the president of the Federal Bank 





concerning the £9,000,000 loan, which 
Brazil is endeavoring to float to nor- 
malize the coffee situation, prices on the 
New York Coffee Exchange have 
steadied from their former panicky con- 
dition. Contracts for December deliv- 
ery of Santos No. 4 closed last Monday 
at 14.30, which, while in net lower than 
the preceding Monday (14.48), were con- 
siderably higher than the average of 
the week. In fact, prices had at one 
time risen to 15.10, but receded when 
announcement of a definite development 
of the situation failed to arrive. It is 
said that the loan, if granted, will be 
floated in London, and while there is 
skepticism as to the probability of a 
satisfactory arrangement, there is gen- 
eral agreement that such a loan would 
greatly alleviate the Brazilian credit sit- 
uation. 

The visible supply of Brazil coffee in 
the United States on Nov. 11 was 804,- 
189 bags, compared with 868,338 last 
year at this time and 1,204,055 bags in 
1927. Thus it will be noted that the 
sudden drop in prices “has had, as yet, 
no adverse influence on the statistical 
position of the market. It is, therefore, 
not improbable that if a satisfactory 
loan is arranged prices may promptly 
return to the original level. Present 
low prices are speculative and are based 
on expectations that the institute will 
be unable to extricate itself from its 
credit difficulties. 

The visible supply of coffee other 
than Brazil is 283,891 bags and com- 
pares with 347,131 bags last year at 
this time. This decrease, amounting to 
almost 64,000 bags, is also a factor in 
the probability of higher coffee prices. 

Range of Coffee Future Prices. 
RIO NO. 7. 


—Dec.—— ——Mar.—— ~— } 
High. Low. ——. Low. High. Low 
9.00 9. 


Nov. 4.. 9.15 8.70 8.86 8.68 
Nov. 5..Holiday. 

Nov. 6.. 8.36 15 8.26 8.00 8.20 8.00 
Nov. 7.. 8.75 8.20 8.75 8.25 850 8.14 
Nov. 8.. 8.97 8.58 8.85 850 8.75 8.30 
Nov. 9.. 9.40 9.30 9.05 895 9.00 8.98 


Whk’s rge. 9.40 8.15 9.05 8.00 9.00 8.00 
Nov. 11.. 9.15 8.83 8.95 866 8.90 8.30 
: , . 8.63 8.51 8.45 8.40 
Nov. 13.. 9.00 8.70 8.85 8.70 8.65. 8.53 


close 9.00 8.85 8.73* 
—July——_ ——Sept.— 
High. w. High. Low 
Nov. 4. 8. 8 8.85 8.45 
Nov. 5... Holiday 
6 .20 8.20 7.95 
. 65 8.68 8. 
8 8.72 8.20 
9 8.87 8.73 
1 8.87 7.95 
8.80 8.50 
8.45 8.35 
8.65 8.45 
8.65 


SANTOS NO. 4. 
——Dec.—— ——Mar.— -Ma 
High. Low. High. Low Hi Low 


Nov. ° 4..14. ‘ae’ 40 13.46 13.21 31 13.10 
Nov. 5..Hol 

Nov. 6. Sy 3 3 4 12.45 12.00 12.25 11.95 
Nov. ‘* 12.80 12.00 12.95 12.05 
Nov. i 50 if. oS 13.27 12.60 13.20 12.50 
Nov. S. -15.10 14.85 13.60 13.40 13.60 13.35 
Wk’s rge.15.10 13.00 13.60 12.00 13.60 11.95 
Nov. 11..14.90 14.80 13.55 13.10 13.40 13.00 
Nov. 12..14.30 14.15 13.05 12.80 12.91 12.75 





Nov 13..14.50 14.35 13.00 12.80 12.90 12.72 
Nov. 13 
close... 14.35* 12.88* 12.83 
——July—— ——Sept.— 
High. Low. 
Nov. 12.97 12.75 
Nov 
Nov 12.05 11.70 
Nov 12.95 11.93 
Nov 12.87 12.45 
Nov. 13.35 13.18 
Week's range........ 13.49 11.90 13.35 11.70 
NE NC iret 04s 4:00.40 13.30 13.05 13.25 12.75 
RG bas octended 12. 12.60 12.75 12.50 
Oe Re 12.78 12.70 12.63 12.52 
Nov. 13, close........ 12.75 12.58* 
*Nominal. 


WHEAT 
in the stock 


EMORALIZATION i s 
D market has spread to grains, send- 

ing prices down sharply the world 
over and to new lows for the season in 
the deferred deliveries here. On Tues- 
day, December deliveries closed at 
$1.12%, compared with $1.27% the pre- 
ceding Monday, and comparing with 
$1.14% last year at this time. Prices in 
the leading markets were actually 
around 5% to 7% cents below the fig- 


ures at which farmers could get loans 
from the Farm Board to carry wheat 
the remainder of the season. For the 
first time in several months there has 
been a decrease of visible supply. On 
Tuesday the visible supply was estimated 
at 191,821,000 bushels, compared with 
194,215,000 bushels the preceding week 
and 133,000,000 bushels last year at this 
time. World shipments since July 1 
were 250,000,000 bushels, compared with 
295,000,000 bushels during this period 
last year. The quantity afloat decreased 
4,000,000 bushels and is now 35,400,000 
bushels, compared with 54,000,000 bush- 
els last year. Exports for the week 
ended Nov. 9 were 1,320,000, which is 
about 650,000 bushels less than during 
the same week last year and 230,000 
bushels less than last week. The United 
Kingdom took during the week 509,000 
bushels, compared with no takings last 
year and 167,000 bushels the preceding 
week. Total exports since July 1 are 
44,168,000 bushels, compared with 58,- 
76,000 bushels during the same period 
last year. 
Range of Grain Future Pricés. 
Chicago Prices. 


WHEAT. 
—Dec.—— ——Mar 
igh. Low. igh. 
Nov. 4 rt 1.23% 1.335% 1.31 
Nov. 5 Holiday. 
Nov 6 1.22 a & 1.26 
Nov 7 1.2 1.19% 1. 1.27} 
Nov. 8 5 1.1 1.30 1.265 
Nov. 9 ia. Be 1.275 1.25% 
Week’s range 1.27% 1.18% 1.35% 1.25% 
Nov. 11 Holiday 
Nov. 13. 11% 1108 122 
OV < Per R % 1.17% 
Nov. 13, close....... Tie 1.214% 
Range for 1929 .1.58 05 1.63 124 
Jy.29.My.31.Jy.29. Ja. & 
—May— —Jul 
High. Low. High. Low 
Nov. 4 1, 1,345 
Nov. 5 enter: 
Nov 6 1.33 ot , 
Nov 7 1.33% 1. 1.34 1.32% 
Nov 8 Le 64. 1.30% 
Nov. 9 .... 1.31% 1.29% 1.314% 1.30 
Week’s range > .1.38 1.298% 1.34 1.30 
Nov. 11 F Hondas 
Nov. 12. raid tae at 1 24 
Nov. 13.. 120% * %. ym 


Nov. 13, close 


Range for 1929 ae! 62" 
Ag.2. My. a i 8 31 


mage 
Dec.—— —— 
High. Low. ow. High. L lew. ow, High. ‘Low. 
ee 97% 
5.. Holiday. 


4 
ry. & 
Nov. 6.. .89% .87%  .9 9. 97 95% 
Nov. 7 ‘90% “8s $e” .93 .98 9555 
Nov. 8 ri as 938 .93' 97 .96 
Nov. 9 93 93 d 95% 


90% .87% .96 93% .98% .95% 
Nov. 1i.. Holiday 


Nov. 13. Soh ‘sai oom some coat 31% 


close. 86% 91% 93% 
Range for 
19% 1.044% .77% 1. Om if 57% 1.00% 
Jy. 5. My.3i.Jy.31. Sep.3 My. 
pects: 


High "Low Hig .. Hight "low 


Nov. 4 94, 48% ih 51% CE 53% 
Nov. 5. Holfiay 

Nov. 6.. .47% ‘ie ‘ 49 .524% 50% 
Nov. 7.. .48 46 ‘ 4 5 “50% , 
Nov. 8.. 47% .46% . 4 .52 ths 
Nov. 9.. .47 464% .49 48 51 51% 


Wk’s rg. .49% .46 51% .48% .4 50% 
ey a 7 a 1 45%, 

Ov i. <a é r . J AT, 
Nov. 13.. .44% a 47% 45% $90 47 
Nov. 13 

close AT AB% 


Re oa 2 44 
1 4 r d 4 
rw 44. Jy. ‘Miso se 1d My 3° 
gui 
pre —_ —— — a —-- 
High. Lo High. Low a 
Nov. 4..1.06 HOB THR 190 TE 1.12% 
Nov. 5..Holid 
Nov. 6..1.04% Pon 1.10 1. 1.11% 1.08% 
Nov. 7..1.05 1.02 Hy im 1.07% 1.11% 1.08% 
Nov. 8..1.04 16 1.10 1.05% 
Nov. 9..1.01% 108% 1 1.07 1.05% 
Wk's rg.1.06 99% 1 11% 1 ro 1.13% 1.05% 
Nov. 11..Holiday 
Nov 99% .95 1.05 -984% 1.04 -994 
Nov. 13 8 88% 1.01 94 «1.02 95 
me 96%4 1.00% 
2lose.. j i 
Ree e for . Ps en . 
1 . 1.28 d 2% 
ia th ay t Wes Jae iy, 31. 


HIDES 


ONTINUED liquidation is making 
C for lower prices. Contracts for 
December delivery sold on Monday 
at 13.65, compared with 14.80 a week 


Continued on Page 998 
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Stock Market Averages and Volume of Trading 
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RAILROADS. INDUSTRIALS. 
Atchison Missouri Pacific Bit. Mult. 
Baltimore & Ohio New York Central By Byr 
Chesa e&QOhio New York New Air Reduction....... Internat. Bus. Mach.1i 
Chi., ock I Island & Haven & Hartford American Can... ... 6 Internat’! Harvester.4 
Pacifi Norfolk & Western Allied Chem. & Dye.1 Internat’! Tel. & Tel.3 
Chi. w. Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit..... 1 
wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... 
eeging Atlantic Refining...4 Texas Gulf Sulphur..4 
rthern pf. St. Louis-San Fran- Burroughs .......... 5 Un. Carb. & Carbon. J 
filinois yoo cisco ase T ee 1 United Fruit ....... 
Lehigh ah Southern Pacific Du Pont de Nem....7 United States Steel. rf 
Louis. & Nashvill Southern Railway Kodak..... Westinghouse Air 
Missouri Texas & Pacific General Electric..... : | ener 4 
Texas Union Pacific General Motors...... 6 Woolworth .......... 2% 


For Additional Data on STOCK MARKET AVERAGES See Opposite Page 
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Bank Debits and Federal Reserve Bank Statements 






















































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) ai ee (Millions) 
No. of Week E: on Nov. 13, Nov. 6, Nov. 14, 

Federal Reserve (Centres Nov. 6, Oct. 30, ded Nov. 7, se ew .6, ‘Oak. 0 1206 rov.7, ‘Noy. 6.0¢ Ont sNov.7, Loans: 1929. 1929. 1928, 

ct nelu 1 1 ; Loans: s iti cakes 

1—Boston .......... ie” ga70,006 sooness srosacs | QR securities... $8,746 $9,170 #1031 Gees Sigs Gees | | Sh SECU once RE OTR 5513 

2-New York........ 14 16,483,075 20,597,592 9,310,821 | All other........ CR Ra 

3—-Philadelphia 18 790, 853, "g90 | Total ......... $18,489 $18,934 $16,096 $1,740 $1,786 $1,610 Total loans ......... ..$6,403 $6,733 $5,144 

4—Cleveland ....... 25 968,814 1,013,868 741,947 | 1, RVestments: Investments : 

§-iietenand ry 375 461 ents , S. Gov. secur. om $2,682 $3,009 $165 $162 $204 United States Governm’'t securities.$1,077 $1,064 $1,084 

a = pogo ary uae Other securities. 21834 °2'814 2,886 223 224 250 Other securities ..................5. 857 861 718 

weecees , , ' Total .......... $5,584 $5,496 ~ $5,895 $387 ~ $455 

oa te, : ' tae: = ae oe ary ps Total Ins. & inv..$24,073 $24,431 $21,991 $2,128 §2,173 $2,064 OCH TRVORRIROED ooo cccescccccscs $1,934 $1,925 $1,802 

9—Minneapolis ..... 1 . ‘ Res. with Fed. Loans and investments—Total....... $8,338 $8,658 $6,946 
10-Kanens City... 2 429 733 ren 327 625 | ,Feeserve banks. $1,904 $1,990 $1,699 $196 $194 $180 

11-—-Dallas oeaes 17 261 763 248 279 216 803 Cash in vault. 276 269 269 16 17 19 | Reserve with Federal Reserve Bank. bag = $908 $707 

EAE S ES aa ’ * g Net demand ser. 14,765 15,110 13,306 1,335 1,387 1,273 | Cash in vault................ccccesees 56 

12—San Francisco 27 1,148,208 1,300,427 7 i Sa 6,835 “<< a sas ba | a re Snes Sapenits. .. 5,198 

—_— v. de cee MC GEPOSItS ......- ee eeeeeees 1,215 
Pe adenitsadede ox 267 $24,608,417 $28,983,579 $15,564,982 | Due seposita 1,256 1,257 1,193 171 172 163 Government Gqposita . 22 24 22 
New York City...... 1 15,921,465 19,098,059 8,924,514 | Due to banks... 3,214 3,290 3,082 321 «314 349 | Due from banks........... 45 124 111 
— rrow: anes rom | Aer yl 1,273 986 
Total outside N.Y.C. 266 $8,686,952 $8,985,520 $6,640,468 Fed. Res. banks 733 729 736 & | 64 | Borrowings from Fed. Reserve Bank ° 40 135 108 

_ Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 

(Thousands) Condition November 13, 1929 

TCombined Fed. Res. Banks — ——N. ¥. Federal Res. Bank.— 7 ‘ ‘ 
Nov. 13, Nov. 6, Nov. 14, Nov. 13, = 6, Nov. 14, District. Se, Easeetene. Govt. Secu ae ee t. — 

Gold with ederal Reneve * —_ — —_ — — ee Pisa 742 000 136178 000 iso 771, 000 #379, 458,000 Pats “tos, 000 787 
oghre sree joan hana “wigs 088 © $1.476,471 $1,172,075 $405,671 $330,671 $174,585 Philadelphia vo aeorde "148,801,000 116,446, 24'305,000 140,900,000 "134,1 108000 Bf.2 

emption fun mica eam saa ite ene anene eveland .......... 188,070,000 131,615,000 15,729,000 179,111,000 ‘172; 639, 000 55.3 

: . ¢gperene * , ‘ ; ; Y Richmond .-...0..-. 92,819,000 48,161,000 1,808,000 120,390,000 67.114. 00 615 
a e exc. ely Ce cecce sees ‘ ‘ J é ¥ y . ‘ 4 
F. R. notes 1,627,1 1,552,718 $1,252, $422, ; CRIOEMD. 20... 5000552 935, 159,108,000 37,475,000 304,255,000 357,063,000 68.8 

Gold settlement fund es... $1, 627,132 $1,552,718 $1,252,268 605 $347,605 $196,806 NS cn. 65600060. 108,480,000 50,674,000 14,781,000 91,880,000 79,560,000 67.4 

FB. GR. Boawd.....cccccccce 33,907 +802,196 721,680 324,940 308,406 237,973 Minneapolis ........ 79,129, 30,377,000 10,011,000 46,736,000 57,297,000 66.1 
On et ea Satie ewe enue _ ana nam aun | oie ce aes ee see Bee eee ee 

3 Sebi 131 r Bt 197 429,200 438,467 | Vallas .............. . y ri J . 3 x d J J , 
= gold onashead vine "039,1 19, 659, 1 518472 $1085, 211 —3875.336 San Francisco ...... 222,649,000 112,050,000 11,884,000 184,395,000 180,391,000 62.6 
Reserves other than gold.. 147,808 151,727 128,968 52,337 21,108 Condition November 6, 1929 
Total reserves ...... | ..§3186,978 7§5171.631 $2,788,100 $1,237.07 uL es $896,444 | Boston --.......... $299,797.00 $87,546,000 _ $7,077,000 $207,349,000 $154,586,000 85.6 
os <hr me eeccccocoer 92,617 81,996 60,478 30,105 21,612 18,954 Philadelphia ‘ ; . 3 - 4 . "156,174,000 108,832,000 21,629,000 136,634,000 "134'382'000 59.7 
isco’ : eveland .......... , 784, ,627, 887, 172,435, »079, . 
Secured b U. é. Go - Richmond .......... 557, 45,681,000 1809000 88 637’ 000 153°908; b00 38:3 
ment obligations ........ 470,342 512,632 524,931 60,086 146,306 154,684 | Atlanta ....../....: 118,345,000  _ 60,669,000 6,814,000 156,055,000 62'963,000 59.8 
other bila Uiscounisd.... 501,013 478,248 332,608 66,092 75,041 39,713 Daca sbes veces 325, 112,184,000 33,258,000 303,386,000 367,371,000 76.3 
Total bills discounted.. , 589 $126,178 $221,347 $104,307 | St, Louis... 114,646,000 48,156,000 12,567,000 90,667,000 79,148,000 70.8 
Bills bought in open market 299,512 330,374 474,400 + «=««-'77,392 «96,165 +~—-:142,770 oy - Ela ‘<4 ‘551,000 8,776,000 67,764,000 57,895,000 65.0 
ip banght in coes & 54,322,000  _ 3,063,000 84'604,000 89,380,000 58.2 
“Bon z 90,530 ove sear aus ‘mes 1.300 802, 35,795,000 13,890, 52,121,000 67,008,000 56.6 
Bsccuccgeccceccessecss SOMES ae |e td ites or'3g9 | San Francisco ..... 219,603,000 108,170,000 11,883,000 180,314,000 175,360,000 63.4 
Gemificates of indebtedness 123,349 101,380 59,001 63,094 54,442 20/083 Pp , Bank § 
Total U. S. Government oreign Ban tatements 
AMMOUAGR «os csccdecrce cos $312,556 $292,749 $222,339 $159,771 $141,096 $42,797 & cneamna a 

Other securities ....11..22! 22/881 23,631 3,855 13,000 13,7 200 ti ve on gowns 

Total bills and securities. $1,606,304 $1,637,634 $1,558,133 $376,341 $472,358 $380,164 OusaneNov. 7, fOct Sl” {Oct 28, 10ct. 15, {Nov.7 
Due from foreign banks.... 726 722 7 223 219 372 1929. 1929. 1929. 1926. 928. 
Uncollected items ........- . 938,259 713,484 t 247,638 198,697 245,568 | Gold coin and bullion .................. 2,229,010 2,229,123 2,218,953 2,211,819 2,539,923 
Bank premises............. ~~ 59,059 037 60,574 16,087 16,087 16,675 }, Reserve in foreign currencies ......... 367,665 — 358, 353, ; 168,126 
All other resources.......... 11,553 11,335 8, 3,015 2,589 1,409 ae of anne ans checks ..........2,258,969 2,449,983 1,981,491 2,082'373 2,182,866 

Total resources........... $5,805,496 $5,675,839 $5,444,737 $1,910,488 $1,848,427 $1,559,586 | Notes on ottee bane yee 60 asst aeons «= laptons. sates 
LIABILITIES: [one weg 653 41,999 1. = 33, 

Federal Reserve notes in OR Ripodeeapeessessaopees 635702 GUO2TS «BT '@es 

actual circulation......... $1,937,167 $1,918,327 $1,732,051 $379,458 $378,361 $332,685 | Notes in circulation 550, 833, 4,110,471 4,349,534 4,410,332 
: a" Other maturing obligations Powig aces 497,446 453, ; f : 

ember bank—reserve ac Other liabilities ...-..-.....00000000000, 353,008 374,429 «= « 372,436 * 
gh aegis 2,607,973 2,557,708 2,364,508 1,181,405 1,123,938 894,903 | Barr AMINES ------- se eee eee ee ee ee es 7% 7% % ti 

Government . 11,157 31,010 15, “339 3,924 1,138 "Cable report; subject to revision. +As reported in the official Reichsbank statement. 

Foreign bank. . 6. 5,3 6,314 1,934 1,247 1,935 

Other deposits. 20,811 $29,669 19,513 8.765 12,906 8,940 BANK OF ENGLAND. BANK OF FRANCE, 

Total deposits FEECB_7O F2A05,7H FL 1924s FT 1a2,015 (Thousands) ot. 30 (Millions of francs) 
erred bility items.. 847,085 669,531 890, 190,171 179,730 195,497 “pis 6, Oct. 30, 
Capital + pgmehiepepege 167,311 167,120 146,415 «64,445 «64.396 = 49,696 | Circulation a PR, Noe ieee Oe 
254,398 233,319 71,282 71,282 63 pirculation .......... , : ; 
Surplus ....-.-.- ee cere eeeeee 4, 398 i ry 12'6a0 2'e3 11695 | Public deposits ..... 15,784 9,526 "384 | Gold ................. 40,298 40,050 39,844 
AN ber Nabil... ce 96 795,075,830 $5,444,737 $1 910,488 $1648.40 31.000.586 Seaton goo $4705 eet 58108 Negete ts esti — 
Rint cic aga ,895,4 675, 444, ,910, 848, ,559, nkers’ accounts... : . ‘ egot. _bi oug 
Ratio of por ye ie ae - Other accounts...... 41755 38,747 38125 | abroad ............ 18,683 18,684 18,683 
pid and Balers! Gate Gare, saris. Bis Sais SB | Com wl Manse Se SE hae 
r urities..... : 4 x Vv. against secur.. ¥ i q 
note liabilities combined.. 69.5% 69.8% 67.4% 18.7% 15.1% 72.3% | Discts. and advances 9,210 6.754 5.891 | Negotiable bonds and 

A : ee Bet We | opening fie ae Gia tu 

an 2 e . y ¢ reulation ,......... : : , 

respondents .......... fee ee 290 $508,354 $256,953 $154,349 $154,413 $73,441 p. Fes . to liab.... 30.8 30.8% 30.1% | Creditor cur’nt accts. 21,023 20,054 20,548 

tRevised figures. Bulfion wes 132, ma 182,266 182,142 RAH oneness eens 45.73% 45.35% 630% 
TOTO on ccccccecs an TALS .ccccccese BQ% 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads. — 25 Industrials. Gicn 0) Combined. Weekly Gold Movement 

1929. Ben Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220. 95 Nov. 13 31190 Sep. 19 164.43 Nov. 13 Week Ended Nov. 13, 1929. 

1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 enka: 

1927..124.22 Oct. 4 99.34 Jan. 4 247.45 Gen. 18 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 "Brom 4 Argentina eee cee Fae $143,000 DAE oo + ics scnupsanecperdeee $1,000,000 

1926. . -192.60 Dec. 2. oe wer. 2) od ze -5 8 LS wee. 4 i.e Dec. r= 4 Pig tas. 4 I 6553 is wat <cderskse ssc 15,000 i; Wee. es 203, 
1925. Dec. le ov. Dec. . ° = 
1925.. 95.29 Des. 18 57.80 Jan. 3 13511 Dec. 31 108.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 23 m Latin American countries: 210,000 RE cs icincccesanteae - $1,208,000 

E a l i 000, 
STOCK MARKET AVERAGES gam. | SHARES SOLD ON NEW YORK STOCK armariced ‘old, ‘net’ increase: :%6,000;000 
Railroads (25 Stocks). Day EXCHANGE EE ix hnavetsndiecisgnioadogies $468,000 REELS Per $7,203,000 
Last Week Ended ——Same Week—, Week Ended Nov. 6, 1929. 

_ 815 130" 130. ib 2. ch'fe inna Monday NO 08 $30" 3,842 109 2 G70, 180 Imports: Exports: 
sev. 4. dat 128. _ Tuesday .... Holiday. ay, Holiday. pr Mg entina i ae a a $700,000 RO: 5:5. caneiek edad ekaeenaeeee $6,500,000 oF 
Nov. 6..128. 121.22 121.47— 8.68 124.97 | Wednesday . °%5,914,7 2,123,510 very. A < er n Amer- 3.000 en 
Nov. 7..123.01 117.72 122.594 1.12 125.25 | Thursday '184,060 5, Se : Saintes nilik” ik tes 1,000,000 
Nov. 8..124.67 122.17 12341+ .82 127.42 | Friday ...... *3/214'660 900/140 1;934;400 g ,000, 
Nov. 9. .Exchange closed 128.79 | Saturday..... -closed. 3,260,090 977,350 (Dele ESTEE aay $746,000 RNS $7,500,000 

Week’s range—High = 41, low 117.70, Nn a fl FORME owt e eer e ccc renc cv enees . ie. eer rere rrr er ny rst 500, 
Nov. 11..123. 19. 19.39 — 4.02 129.20 Total week. 22,516,410 22,033,339 8,834,394 - = = - 

Nov. Heise 13ie 1s%8— 560 12865 | Year to date. 991,190,310 742,915,156 480,986,688 BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 

Nov. i3..113.73 107.22 108.73— 5.06 128.20 | Noy. 11...... *3,367,150 5,745,560 2,120,280 (New York Reporting Member Banks) Presént / Date Previous 
Industrials (25 Stocks) Nov. 3 ixpuese 4 5,404'260 2'522,310 (Millions of Dollars) Federal Reserve Rate. Established. Rate. 

Nov. 4..323.30 303.11 305.03 —22.09 298.87 | Nov. 13...... 7 761,460 5,377,995  2:218,146 ’ Own Out-of- System : 

a .. See ns 5 = 301.25 ates closed '1 P. M. Ac- Town Oth- De- ston 4% 

ov. ee . 1929. count. Banks. e Total. a.Ti | OSLO . wee ceseeeee 

Nov. {lest o8t00 20744 1 138 301.93 | RAILROAD AND INDUSTRIAL SHARES | Nov. | 13...1,156 812 2.204 4,172 3.720 451 | NeW, YORK --------. . 

Nov. _$..uachen age closed 792 307.08 SOLD otal. Av. Daily. | Oct 30:.:2680 Loe Fate fees Pad HE | Cleveland 

ov. . . ‘ . base . t : 063 475 | Cleveland ......... 

Week's range—High 323.30, low 251.09. Week ended Nov. 9, 1929: ¥ | Oct: 93.//107T 1:733 3823 61634 G94 asp | Richmond ......... 4 
Nov. 11. -269.13 25 4 —19.68 306.02 Railroads ............. , 236,600 441,643 | Oct. 16...1,095 1,831 3,875 6,801 6.372 429 Atlanta ............ 4 
Nov. 12 253.89 235.25 21 = 305.55 | Industrials ’<.2 0000.0... 21,279,810 7,800,982 | Oct. 9... 973 1.798 S41 6713 6.340 373 | SEYNE Ng oo ‘ 

ov. f . ---l, ’ , 804 6,442 362 ae os eee 

Combined Averages (50 Stocks) a i cs oa 22,516,410 8,041,575 | Sept. 25.::1,024 1/876 3,860 6,761 6.301 369 | Minneapolis [ 
eae ee ee aii cok gated Nov. 3, 95a | eur.ess | BS ton Lan See San UeO | Dele eS ; 
jane 8. Holiday 68 194.63 22.96 213.11 | Industriale 100000000011 aY'is2000 11,$28/572 Sept. 4---1,103 1784 3487 6.304 6.005 M9 | wogiand ...)) 6 Oct BO eee 6 
Nov. 7 2g 19608 18811 + 10s 21609 | Total ...........0.... 43,499,540 12,083,205 | Aug. 21... 926 1/787 31372 61085 B\738 347 eae 2 7* Det, 31; 190 Ty 
Nov. 9..Exchange closed. 217.93 Week ended Nov. 10, 1929: Aug. 14... 965 1,810 3,178 5,952 5,597 355 | taly q . Mas. ta 

Week's range—High 227.85, low 184.40. Railroads .........-... 1,151,240 261,645 | AUB: ,7.--1,089 1,789 3,143 6,020 5,666 355 | TtAIY --------eee eo 548 On is ier Gee 
Nov. 11..1 185.26 186.28 11.85 217.61 | Industrials ............ ,882,009 4,745,931 | July 31...1,205 1,696 3,058 5,960 5,605 355 | Wetherlunds 5 Oct. 31,1929 5% 
Nov. 12..186.04 174.20 175.46 —10. 17.10 1928. og ae alee Dec. 19, 1928 5 
Nov. 13..176.97. 164.43 166.15— 9.31 217.21 TUNE haa neacpeae nda 22,033,339 5,007,576 ' Nov. 14... 994 1,751 2,235 4,981 4,347 633 | Switzerland .......... 344 Oct. 22,1925 4 
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Busi Statisti 
COTTON (5) Spindles TRANSPORTATION P. C. of De 
-———On Hand End of Month--——, Act ve Dur- parture 
Consumed. Mills Warehouses. Total. ing Month. A 5-Year From 
1928. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands.) | Revenue car loadings: Period or Date. 929. Average. Aver. 
a 618,788 1,194,961 4,635,981 ‘ 942 »315 All commodities ...........-+e.eee+- Week ended Nov. 2 1,071,650 1,087,755 — 1.5 
y 1,566, 87: 5,252,843 6,819,721 30,597 rain and gpein products... .. Week ended Nov. 2 336 51,882 26.1 
1,740,892 5,315,411 f , 303 30,622 Coal and cok a ieteassnckeds .. Week ended Nov. 2 204,356 204,892 — 0.3 
Forest products ..........-.-.+e+e+ Week ended Nov. 2 59,771 68,562 — 12.8 
Manufactured panes aecesseneue Week ended Nov. 2 689,493 440 + 0.7 
1,767,742 4,615, 6,383,079 30,758 All GOMMMMOGIIES 22.2. ccccccccccccecs Year to-Nov. 2 45,628,611 48,755,495 + 4.3 
1,746,537 3,876,215 5,622, 752 31,008 rain and grain products......... Year to Nov. 2 2,081,244 2,046,040 + 1.7 
1,730,944 3,177,147 4,908,091 31,104 EN has sccdcsccnceeacwad Year to Nov. 2 8, 245,850 8,070,195 + 2.2 
1,606,832 2,523,574 4,130,406 30,924 Forest products .............cccece Year to Nov. 2 2,853,547 3,077,504 — 7.2 
1,477,308 1,847,688 3,324,996 30,910 Manufactured eecate oanenesenue Year to Nov. 2 29,105,976 27,409,967 + 6.2 
1,289,294 1,375,728 2,665,022 30,628 | Freight car surplus.............-..++- Fourth quarter October 124,194 113,133 + 9.8 
1,051,535 986,439 2,037,974 30,396 Per cent of freight cars serviceable. . Oct. 15 94.2 93.0 + 1.3 
802,200 1,387,187 2,187,407 30,237 Per cent of locomotives serviceable. .Oct. 15 85.5 84.3 + 1.4 
729,028 3,224,859 3,953, 887 30,038 CE GUND scccccccscecscoccsvenen Year to Oct. 1 $4,775, 112,966 ,580,187,114 + 4.3 
1,360,557 t t t NN Cre ear to Oct. 1 3, 119,896 3,503,324,755 + 0.02 
tNot available DEE cttscnabédecéatecensccaseseneccees Year to Oct. 1 310: bit 371 276,935,337 + 12.3 
j Rate - . return on property invest- op me 
COTTON CLOTH (26) ah: oo a 
Easte ED DUNNE ccccccecconcecoocces Year to Oct. 1 5.81 5.75 + 1.0 
(Thousands of Yards) Unfilled ian ee Year to Oct. 1 4.24 5.75 — 26.3 
Pro- Aver. Aver. — Aver. Stocks, Orders Western District casas Year to Oct. 1 5.02 5.75 — 12.7 
1928 duction. Weekly. Sales. Weekly. men Weekly. End of Month. United States as a whole. ...:..... Year to Oct. 1 5.29 5.75 8.0 
Bouche cc RE BRS MS ae Mies Ba ee ee 
ovember .......-- ’ 5 5 ' ’ ‘ SSS, Ou » FREIGHT CAR LOADINGS (19) 
December ......... 279, 69,802 225,189 56,297 ‘ 69,024 391,743 468,861 Nov. 2,'29. Oct. 26,29. Oct. 19,'29. Oct. 12,29. Nov. 3,28. 
PORUEREY occcccccces 342,806 68,561 317,078 63,416 345,354 69,071 389,195 440,585 rain an as pre ducts... * . by , 
February “....00/00: 292,873 73,218 340.709 85,177 309,118 77,279 += 372,950 © 472,176 | Live stock +. 138,668 ped aa alana =3.300 
MD scccccdaceece 994 4,498 358,333 89,583 225,633 81,408 345,311 504,876 Coal treet eceee re aD 12060 Ae OoT 354 
BEE inves heaceant 283,878 70,969 202,520 50,630 277,098 69,274 352,091 430,298 Coke ....... bese -- 11,948 11, * 12, 10,856 
Cre Ray mbes oe: 341,370 68,274 278,335 55,667 326,121 65,224 367,340 382,512 Forest products ... veseeees $9,771 62,605 404 64,693 186 
SED ceca kacdncodads 928 71,482 228244 57,061 252.008 63,002 401.260 358,748 | Ore ..-..-..... ccc ec ceeees 45,811 50,228 62,618 961-410 48,246 
Nc chexaannal '439 58,610 262,889 65,722 252,779 63,195 382,920 368,858 Merchandise 271,191 270,298 271,902 270,876 267,762 
August ......00.00. 538 61, 312,635 62,527 326,398 65,280 364.060 355,095 | Miscellaneous 418,302 449,076 483,265 475,972 427,941 
September ......... 268,611 67,1 371,485 92,871 287,628 71,907 345,043 438,952 
SNE cw ccéeccccds 064 70,766 222,196 55,549 265,450 66, 362 362,657 395,698 SUMMARY OF IDLE “yt om 
Week —— —— 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) Sept. 30. Sept. 22. Sept. 14 Sept, 7 ‘Aga Aug. 22. Aug. 14 Aug. 7 
(In tons of 2,000 pounds) Idle cars mt 159,251 171,217 180,977 342 675 206,472 
: Shipments - Stanek nd 
Output. Exports Domestic. Total. of Month. GROSS RAILROAD EARNINGS 
122,723 56,721 64,824 121,545 96,476 1929. 1928. N et ss iv ios BP. ©. 
124,848 60,603 73,789 134,392 932 Fourth week in October (6 roads). .. $21,192,961 $26,510,055 —20.06 
128,972 55,970 72,642 128,612 87,292 Third week + October (7 roads).... .. 15,740,663 17, »T78 2,228,115 ~12.41 
122,824 64,989 72, Fe 137,223 72,893 Second week in October (8 ~ = 5,790,725 18,706,196 2,915,471 —15.58 
129,236 56,738 79,1 135,841 66,288 First ee. in October (s Dee acd 5,055,110 8,216,629 3,161,499 —16.53 
131,024 57,067 é. 136 138,503 58,809 Fourth week in September (7 roads). 21,174,048 23,291,930 — 2,117,882 — 9.10 
135,092 56,785 245 139,030 54,871 Third week in September (8 roads)...... , 745,187 16,524,538 - 351 — 5.82 
143,560 60,240 83:308 143,638 54,793 Second week in September (8 roads).... 15, 299 5,383,636 279,605 + 0.98 
137,018 51,292 88,707 999 51,812 
pred err rey anaes on RAILROAD EARNINGS (27) 
. ‘ y ‘ 52, (Class I Railroads) 
147.906 49,708 84 134,502 65,466 ct. pt, 1929, Aug., 1920 July, 1929. June, 1929. Sept, 1928, 
Average mileage operat ‘ ° 41, 1 
1,637,819 044.221 963,400 he Freight revenue... 11608 $446,001,263 $416.404.510 $390 300'353  $424,081,565 
Passenger revenue ... . b75,735,988 84,2674 551,184 79,328,795  b80,200,491 
oy eee ee tit of em Total operating revenue. .$566,719,557  $586,563,357 $557,568,040 $53,748,136 $556,915,838 
59.946 105.860 ‘ 52.968 | Maintenance of way. 77,509,244 82,796,501 81,710,044 79,459,342 74,975,150 
57.708 99,051 156,759 57,494 Maint. of equipment... 99,943,821 103,042,602 101,197,896 100,580,663 95,803,961 
55,123 93,743 148, 70,412 Transportation exp..... 175,314,816 178,885,791 174,806,407 169,374,025 175,904,677 
48,461 y 71 ‘ , F - SE 
40,204 <4 og rn aa operating exp...... $383,349,136 $395,686,102 $389,261,550 $381, 596, 415 $376,241,047 
45,035 .970 005 104,372 fo Sarre 38,635,478 38,566,025 35,661,914 34,117,951 35,786,607 
45,92 98,043 143,964 94,751 fincollected revenues . 99, 79,620 98,550 85,643 100,106 
53,461 105,729 159,190 88,401 a 
Operating income ...... . .$144,634,966 $152,231,610 $132,546,026 $115,948,127 $144,788,078 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) Net operating income. 133,898,015 141,436,097 122,782,809 105,961,315 134,491,321 
(Thousands of dollars) 
Resi- Public Works Com- Indus- Edu- PORTLAND CEMENT (5) 
1928. dential. and Utilities. mercial. trial, cational. Other. Total (Thousands of Barrels) 
October 239,692 148, 697 67,330 62,259 31,293 47,833 597,104 Stocks at———, 
November |... ............ 226 «= 93,228 «= 68,309» 38,665 += 30,023 © 41,031 471,482 oe. a> - a ™ 
ED sé <ins we nbecsesdes 178,323 80,194 66,773 38,248 25,370 43,848 432,756 5.707 6,541 5,968 26,791 25,116 22,914 
1929. 10/113 10,135 11,100 29,724 27.445 33 oa 
SOMUBTY on ccccccccccccecs 138,069 66, 200,378 63,109 17,746 24,144 409,968 13,325 13,307 14,350 30,151 27,627 23,654 
February ...............000. , 57,503 68,266 56,092 22,577 27,260 361,274 16,706 18,986 16,865 29,624 25,984 23,503 
a ith ict eaessaenss 197,172 1,508 75,584 55,837 37,525 47,222 484,848 18,949 18,421 19.761 27,457 25,029 20,972 
Nie uu dices cenacnglead 152,127 77,988 68,230 29,875 57,061 642,060 (295 19,901 18,984 24'525 22,580 19,397 
DF ntvicnagucevewisusedan 192,015 139,388 86,471 80,769 38,195 50,928 587,766 gust 23,052 21,970 21,411 056 19,374 16,292 
DE a ssa vehgecunb¥ce. aude 808 120,841 80,884 70,036 43,417 40,904 545,891 7,223 17,884 17. 19,950 20,460 19,828 17,325 16, ‘996 
GE is gescvvavedascncccccere 926 194,547 91,348 66,604 47,979 52,032 652,436 DE Nedasccchassa 16,731 17,533 17,174 18,695 19,836 18,105 15,361 14,579 13,141 
September beac tee eeeeeeeeees Mee 1a <1 aes Lory by 4 a bree] November .......... --. 15,068 14,449 -- 1S 11a 7,769 16,022 
Ober... ....clel..) «187190 «B16 «—«GT'733-«««GO.864 = «36,803 571346 © 44seag | December ..-.......- nn fs URE — SS 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF TP soen- <n es ees eaeatentacend ‘ 175,455 170,922 
THE UNITED STATES STEEL CORPORATION (23) FOREIGN TRADE (5) 
————— 1 . Exports to: Sept., 1929. Aug. 1929. July, 1929. June, 1929. Sept., Ly 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) ure aaa , 300,140 160,756,172  $161,005,447 $153,988,348 $192,839 
Book- Ship- tUnfilled Book- Ship- tUnfilled No America ........ 117,658,849 112,012,024 116,844,688 115,606,901 ae 1994s 
ings ments Orders ings ments Orders South America ......... 43,549,764 39,440,703 49,311,798 49,690,091 33,805. 404 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) _ mureesseaeersess: ret Prete ot te $7,180,708 
EAE PR Se EEE n Ere 105 83 4,275,947 99 90 4,109,487 Se Seat RSS RSs Raat aes” wort aoe, 14,766,680 
February Lat Nek te abaenate a ahaa 98 9 4,306,189 3 95 4.144341 Te onc ads mgs 9,132;736 10,545,598 12,824, 136 12,288,731 7,544,484 
(AO CN EL Te 6 ME Pee int easnsennonss $437,680,602 $381,364.79 $40,350,828 $303,241,012 $471,606,832 
} NT AMCc Ath: Glu chesbagthadscacvin ve0ionaxendan b= * eg 91 4 ret Imports from a — 
tt Lnekhbe cebebeedicecdapesecedcebstececeeecive ,637, . DN Rkhahh e064 ssc<eoed $120,120, $109,782,650 $115,144, = 106,435,043 102,314, 
DE AtRGah AS GER REtETEOHECDO.eCOEcKenuecKcaseees 69 74 3,570,927 88 100 4,088,177 Ni x erica 932, 82,401,37 79,974,1 ° 898,4 . 76'925'549 
EE C66 bbe eao'ce cece eehseedeeguccteesueesssne 80 76 3,624,043 67 3,658,211 South America 45,386,752 51,610,749 46,630, ot 739,35 37,559,902 
teehee ee es eee eee enennanaee weed 90 3,698,368 108 «690s 3,902,581 GES ae ee ,760,245 111,289,214 100,300,984 102,144,915 93,245,038 
Ee aete seek cis obesdy cance aeeeeih 93 89 3,751,030 98 85 4,086,562 | Oceania ................. 4,749,455 3,306,162 4,662,289 . 702, 4,309,441 
I pci icvnscvidentanediccndcs beawencoaket 7 3,673,000 ° 7. “easing [gs 6,415,105 11,139,770 7,437,344 6,487,727 5,262,633 
EE cli ne wbehGud 64¢euu se sdntsecncecuas 103 «680 0=—s_s« 3, 976,712 acébee emeeneaiesainenean oxcuunatigiienpcaie 
tAt the end of the month. WN oie creen. . .$351,364,909  $369,529,920 $354,149,882 $353,408,604  $319,617,861 
GOLD AND SILVER PRICES : FAILURES (11) 
Week Ended me ~ Week Ended 
Nov. 9, 1929. Nov. 10, 1928 Year to Date. Nov. ——— Nov. yg Nov. ~—¥ Nov ey 
Bar gold in London................ 84s 11 84s 11 84s 11 10d ver ver ver 
Bar Sliver | OR BARGER... ccccessced a) a * eka * 25 Total. $5,000. Total. $5,000. Total. $5,000. Total. $5 
Bar silver in New York........... 49 East | % = s 1% a 156 110 
7 7 109 66 103 51 107 4 1 1 
THE ANNALIST INDEX OF air eo ACTIVITY - 55 6 45 16 75 20 4 } 
= _— ; asim Be r> Ria pres foi E 
Oct. July. June. r. Mar. Feb. Jan. Oct. | United States .................... 249 (92 “ona 
reduction. ieahy 112.9 11 tae 127 % 123.1 hes ii 108.4 108.7 109.6 111.2 —— ene a Se ae Be PE Ae #9 a4 350 '* ‘7 2 “3 20 
Steel, — 104.5 117 130:8 6 111.4 107.0 103.7 112.7 *Five days. +Week 
prognt car Toadir eeeee 98.0 101.7 ions 102.1 1€1.9 ans 1on9 98.0 101.3 98.2 100.4 
El a action. --. 101.2 103.9 103.9 101.7 105.2 103.9 100.4 102.1 103.1 103.1 SOURCES OF DATA 
cuieebile + roduction ete 128.9 136.8 196.8 i505 195: 3 148.0 uit isa re 1221 1) Ra’ 
ile produ mn. 3 . 5 5 - 5 : 5 - . (1) ilwa e. (2) Commercial Fi . 
and dab 108.7 103.6 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 106.0 ration. ie eral .o Board. (5) ow hia y BG dues om 
Wool consumption ........ --» 1146 117.9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 100.1 nited er Department of Labor. (7) United States Department of Agriculture. (8) The 
Boot and shoe production. -.. 110.1 111.5 111.1 112.1 114.3 105.2 103.4 103.0 103.7 100.0 | Iron Age. ) Bradstreet’s. (10) National Fann Manufacturers’ Association. (11) Dun’s 
Zinc BEE é<cossnars 94.2 103.7 105.6 102.5 100.2 99.3 97.4 93.8 89.9 85.1 96.7 Review. as United States De — rs — Interior, Geological Survey. (13) New York 
Combined io RR Ty *102.0 105.5 106.6 108.5 107.5 108.8 107.5 103.0 104.9 104.1 103.6 State De ment of Labor. (14) S. us & Co. (15) American Dareau of Metal Sta 
NEW BUILDING (3 tistics. (16) American Iron and Steck iestitute. (17) Aberthaw Company. (18) ‘American 
) Petroleum Institute. ae) American ilway Association. (20) United States Se oe ng 
Nov., 1929. Oct. Sept. 1929. ‘Ov., 1928. of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
(7 Days. » (2% bape) ) (2% Days.) (24 Daye ) ers’ Association erican Metal Market. (24) Federal Reserve Bank of New York. 
Average daily building contracts award- (25) American ‘Zine Institute. (26) Association of Cotton Textile Merchants of New York. 
ed in thirty-seven Eastern States........ $14,275,100 $17,255,500 $18,252,000 $19,645,091 (27) Bureau of Railway Economi (28) Interstate Commerce Commission. 


*Subject to revision. tRevised. 





*Subject to revision. ftRevised. 
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{'Bankers'’ (All quotations cable rates unless otherwise noted) 
Fond pac - l = Week Ended—__—_—_—___- —Call Money.——, 60-90 4-6 90 
ee - Paper. tances. Nov. 9, 1929. Nov. 2, 1929. Nov. 10, 1928. Re- Day Mos. Day 
=: a a Om ee Par. erent Le bre Low. High. Low. High. Low. _ ne _ = ‘ — $Com. jac. 
jp cece 8665 und)— Zo. als ig ww.Last. ans. . cept. 
Feb. = A 4 as 4 3 ; 3 Demand operons 4.874 4. $4.87% 4.87% $4.84% $4.8443 Nov. 7..6 6 8 6 8 4 
yee ae wee a 2 SS ee aerrerreeprerer 4.844} 4.8448 Nov. 8.. 6 6 6 6 6 4% 
ee 5 : $ .0391% FRANCE nil AD aa ae 6 4S, 
i, -*-- oe ip 88 6 4, 4) 00 Demand ............. £393% .0394 .039 .0390%  .0390% | Nov.11..6 6 6 6 6 45, 
~~ ie 8 5° af 4 Aptana ‘039343 .0394% 0393 .0390%  .0390% | Nov.12..6 6 6 6 ‘6 4 
‘Aug. 1... 8 4% 45% 4 — ce “tua 05237 0523 0524 0523 05235 .0523% Oe ee a ae , 
me ----2 & i 4% 4 oss | cE SaDeS Bay ier Oe2ae ©— “0803 «naa, © 0528 = “os2a%e)= “onaase Best names. sAsked rate. 

“4 . ° —. r’chsm’'k)— cs } ‘4 
Nov.....10 6 7 4 enact .2392% 2391 .2393% 2391 2382 2 DOMESTEC BAECOS BEUIruEnt 

C...--12 6 T% 4 a eeaepepaiee .2393 .2392 2392 : 2381 meneetad 4 . 

1929. -4029 ) D (florin)...... A 4036 F 4035 4014 4010 te ee “eS: 
poe 2 6 #7 5 4% .1930 SPAIN (peseta)......... 1416 1410 1434 .1420 161% = .1612 = 2m ae a 
eget; 34 By 5 1.0000 CANADA (dollar) Seer (9825 9787 -9900 ‘9793 nny 2. didienaitia ie Mi, ee | 
—" a @ 4 -13904 BELGIUM (belga)....... li -1399 Al -1399 . 1390% -1390% Passenger cars. 
—_—...: 15 6 9 6 6 .1930 SWITZERLAN yee 19. .1937' an .1937 1924% .1924 Frei he ad "4120 .). ae. So 
ay BO 6 6 0130 G E (drachma).... .0130% 01 0 O1 0129 Rails (tome) 003 48.4 1,600 
"mn & 6 6 -2680 SWEDEN (krona)....... — 3 2687 3ers bere lntmnueah 
July 11115 6 6 6 .2680 DENMARK (krona)..... -2681 .2679 -2681% —-. 267 2666 2665 ae ne enema Panee 1. See its 
Aur. 3 6 «#8 6 :2680 NORWAY (krona)....... .2681 2678 2681 ; 2664 INT si 
am & 6% Pig 1407 AUSTRIA (schilling)... 1425 1425 1425 = 14255-14125) .14125 EREST RATES 
~ ie. a a 2 8* Be ase | -1122 D (zloty).......: 1125110251125 1112551125, 1125 ——Week Ended—— 
pick 02694 CZ’SLOVAKIA (crown). .0 029650 029637 .029650 Nov. Nov. Year to 
Week ended -1930 SLA :0176%  .0176%4  .0176% .0176% 01764 .0176% 9,29.  10,'28. Date. 
Sep. 28..10 8 9 5 1.0805 PORTUGAL fescudo)... .0453 04353 53 0453 ye ee: Call loans .......... 7 20 @5 
Oct. ..10 6 Hf 9 6 Pia .00598 NIA j -0060 j J 4 j Time loans, 60-90 da.6 7 9 
1. 645 9 8 1749. ~HUNGAR :1750 ‘1750 1750 ‘1750 :1750 :1750 Time loans, 4-6 mos.6 7 
Oct. 19..7° 5 7% Hf) 0252 FINLAND (mark :0252%  .0252% .02524%  .0252%  .0252% | Com. disc., 4-6 mos..6 @5% 5% BY 
ct 26..6 5 7 we 64 6 Se 4 .3650 INDIA ( :3637 :3631 .3637 .3631 :3656 :3656 
Nev. 3..6 §& 26 646 4% 4 ATTI + HONGKON' ‘4375 4387 ‘4375 4350 -5025 5012 COAL AND COKE PRODUCTION (5) 
Nov. 9..6 6 6 6 6 5% 4 -6685 ING (ta -5618 j -5656 -5606 -6481 .6468 (Thousands of net tons) 
60-day days. §4-6 months, best names. {90 6685S SOHAL a el) Ss yd -5525 or 4 yo] Week Ended 
days, asked rate. ‘5678 «STRAITS SETTLEM'TS os om. ae 1 
MONEY RATES IN NEW YORK CITY. | 493 BAN (yen) nrscresss sell Cet ‘=Bituminous coal: 
(Monthly and weekly averages of daily rates.) 9733 LOMBIA (peso)... (9862 -9662 d -9668 :9804 9804 Total .......... 11,069 11,415 11,150 11,140 
tCall §Time {Com’l ||Accep- 4244 ARGENTINA lpeso-goid) 4185 .4128 4185 4103 4230 4229 Daily average.. 1,840 1,903 1,858 1,857 
1928. Money. Loans. Paper. tances. 1196 BRAZ (milreis)....... .1190 .1178 1191 .1183 1197 1196 Anthracite: 
Be ha 4.24 4.21 3.92 3.36 1217 HILE (peso) etdacacss 121 .1218 .1218 .1218 ce hee Total .......... 1,264 1,891 1,967 1,377 
ee 4.39 4.52 4.00 3.52 | 4. PERU I hee sis pie hae 4.01 4.01 4.01 4.01 Beehive coke: 
| RES. 4.47 4.59 4.06 3.52 1.0842 RUGUAY —— Soeccnten .9800 $150 ; .9600 Daily segtases a 4 104 103 
BS co den ad 5. 4.92 4.34 3.83 4985 MEXICO (peso)......... 4805 ‘ 4804 4804 . ( 
CS ee =- te ft THE ANNALIST WEIGHTED AVERAGE 
¥ { Ls am 
Tey 6.02 592 5.23 4.35 SS See DANS BAe OF 8 LEADING INDUSTRIAL STOCKS 
pom paints 6.87 6.35 5.47 4.62 Cable Transfer Rates we Por 
Ns ccecis.cans. 7.14 5.50 4.50 Nov. 7. Nov.8 Noy. 9. Noy. 11. Nov. 13. | Nov 147.2 150.8 
RE wicu cs eaten 6.98 7.14 5.50 4.50 $4.87%% = $4.87 * 87th * 87% Ne 87%, $4.87%, Nov 144.2 156.4 
ES 6.68 6.88 5.50 4.50 4.874% 4.87 o~ 4.8734 4.87 4.87% Nov 152.5 153.7 

RR 8.60 7.56 5.50 4.50 4.87t8 4. 4.87} 4.879 4.875% 4.87% Nov 143.8 144.4 
om .0394%  .0394 , .0394 .0393%  .0393% | Nov 138.8 139.6 
b—4 7.05 7.59 5.38 4.85 039348  .039343 sooo .039343 038544 038885 Nov 133.0 133.9 
Jan. conecceese IMB 1 556 513 -039318 .0393+8 -0393 .0393% .0393+ .0393 THE ANNALIST WEEKLY INDEX OF 
TRE 9.10 7.96 5.79 5.35 j .0523%  .0524 .0523%  .0523% 05233, SENSITIVE COMMODITY PRICES 
BS, os awe Sd 8.89 8.70 6.00 5.46 = : .05233  .0523 05235 0523 Whole- Sens!- 
 wiawicendinnn $91 8.96 6.00 5.3 05234 -0523! %  =-0523 .05235 .0523% aah ‘aii 
oo can i i i " .2393 .2393 239, .2393 .2393 .2392 st 
 Gesepee paper 9:23 789 600 5.17 B33” + d302 «= “ba08 © “aapiy dusty “aot Hides. Zine, Serpp. Aver, Index, Indes 
Aug. RULES 8.27 8.88 6.19 5-13 :2393 :2392 :2393 2391 .P292 2391 Set. 18: :361-9 142.6 126.9 143.8 146.1 98.4 

Se . i . . s et. 15..158. : 4 141.0 146.2 96.4 
Rh Aerkeawes 643 768 619 65.01 — = tory, goer aay «HBR s| Oct: 22''150:0 137.8 128.8 140.2 145.5 96.4 
: 9787 9825 Oct. 29..160.9 133.0 123.1 139.0 144.0 96.5 
Week ended F d -9818 -9800 9775 2 
eh oc. ay —" a. oa <2 <<" nRRntieneeN ‘4175 :4150 ‘4170 ‘4170 ‘4162 4162 Nov. f.-157-1 130.7 1226 1968 143.6 95.2 
a ess ccs Bee «RHE IIE isi cccicic acc cvcccdcccecsccces 4881 4887 4881 14881 4875 4868 ov. 12..145.6 128.5 121.0 130.1 141.2 92.1 
Get 2 SES ‘° ry &3 Sie ¢Closing rates. RATE OF OPERATIONS p:§ THE STEEL 
ie ppeenee £08 33 en a AVERAGE DAILY CRUDE OIL PRODUCTION (18) (Per cent of rated capacity) 
Nov. 9........ 6.00 600 5.72 4.62 (Barrels), i Ca a, in 
—— So ee oe Nov. 9. Nov. 2 Oct. 26. Oct. 19. Oct. 12. Oct. 5. Se sy. 10. : a 
. |S, , ; a . 12. 8. Nov. 10. . 89 84 
names. 190 days, asked rate. Oklahoma ....... 617,250 661,450 $80,650 708,250 © 600,550 650,650 689,050 24,100 77 79 
ansas ......... ; 5001 "$00 96, 700 
PEARY COE ease TN | Panhandie Texas 102,500 900 104,600 107,650 200 122,600 115,050 77 80 
orth. Texas... a 91,250 91,900 92,900 94,000 94,850 94,950 sf ‘To 75 77% 
= pyres : saa we 28 West, Tena — a 380/150 a 364,300 371900 368,150 4 3900 - oF 
—1927 192 est. Texas..... ; @ ; 5 3 371,450 32s, 900 : ; Fad 
Pro- Daily Pro- Daily | Bast. Cent. Tex.. 17:750 17,900 18,000 18,450 17100 17,1 "900 1,300 DEBITS TO INDIVIDUAL ACCOUNTS 
‘wis Abe “Sip atm | Sokinmens Sa eos Sh Be} ae Le a Be ~——— 
OEY ccccs 76,1 . ’ ’ No ulsiana ’ ’ , , ’ , ,400 
Siveaty "002 2472 + «©«67.423«-2'325 | Arkansas ....... "450 "650 _63'950 "800 "450 64.9 64,750 83.200 | _igo8. px Le Se ee 
arch ....... 69,314 2236 70,327 2,269 | Coastal Texas... 149,000 144,650 147,300 143,500 138,550 132,100 129,150 117,250 | Jan. . $38, 918,381 $25 667 445 4, 586,826 
; eneeer 71,122 2.371 69,721 2,324 oastal Louisiana 23,650 24.450 23,700 24,750 26.600 28, 24,500 20,750 | Feb. |..... 327391886 °22'334'484 °55'074.370 
Be seceswaws 71,613 2,310 73,729 2,378 Wastern ......... 119,150 119,300 119,800 120,250 120,000 120,450 120,900 108,200 I nt oN 44,786,294 25,813, os 70,599,696 
Seeananes: 539 2318 73,224 2.441 | Michigan ........ 17,200 16,750 18,100 16,800 17,350 18,300 17,600 2,800 | Apr. ...... 41,777,842 25,167,753 66,945,595 
aes 65,545 2,114 3,426 2,369 | Wyoming ....... 51,300 53,500 53,350 54,950 56,300 57,300 57,750 61,150 | May |||)”. 45'269'912 26°414'285 71'684'197 
August ...... 67,248 2'169 76,952 2.482 | Montana ........ 10,600 10,650 10,950 10,750 10,800 10.950 1,050 11,750 | June ..::’ 45°455'305 27°029'568 72°484'873 
September ... 65,936 2,198 78,341 2,611 Comerage. ........ 5,100 5,350 5,350 450 5,600 6,350 6,250 7, July 35,084. 23'851.502 58'936.140 
October ...... "959 2,225 ‘480 2,790 | New Mexico..... 8,150 7,000 6,400 6,450 550 6,250 3,450 3,600 | ‘Aug... ..: 35,102,280 23,401,299 58,503,579 
November ... 68,080 2,269 85,382 2,846 | California ....... 06,000 859,000 880,500 882,500 872,500 886,300 877,700 639,000 | Sept 38,725,290  24'450,348 63.175.638 
December .... 67,222 2,168 85,577 2,761 Sep $5,725,200 24,450,848 63,175,638 
——— _—— Total......... 2,631,200 2,819,450 2,869,700 2,903,200 2,838,100 2,887,050 2,900,400 2,497,000 | Nov 45.469.235 25'879'883  71'349'118 
ere 829,978 2,274 909,051 2,484 ae 44,383,875 29,650,202 74,034,077 
Average ..... 69,165 75,754 CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) Sent. $492,903,408 $307,364,817 $800,268,225 
gm uae eawieadlaneleeiatnes 2,785 (Barrels of 42 gallons) y P 
Jepuetly "026 Per Cent Crude Runs Gasoline Gas & Fuel Web. : 776, 288750 re te 82 +7 B03 932 
EE 4,05004-60406446e0esnendune 3,023 Week ended— Capea: to Stills. Stocks. Oil Stocks. mens acees 55424978 131415. Sa'eon" 
BNET Girsscadecontteoiesencusete 3,163 Sept. 28, 1929 19,076,400 31,309,000 144,846, BOE. oes 47'979'140 26'802’ $2,506,393 
aca ccsoske tana ean 3,013 | Oct. 5, 1929.. : 94. 19,082,000 31,765,000 145,231,000 | May ...... 043,161 26,519, 562, 

y } ,043,161 26,519,535 76,562,696 
Be S, cSee aon 2,745 | Oct. 12, 1929. 19,518,700 324,000 145,208,000 | June 43,262,705 26,428,029 69,690,7: 
ME hac ssnains 2,559 | Oct. 19, 1929. 19,592, 160,000 146,421,000 | July 49,215,180 28,443,671 77,658,85 
August ...... 2,545 | Oct. 26, 1929. 19,563, "802,000 7.955.000 | ‘Aur. 49 033 562 443, 658, 

ugus zg 033, 338,732 77,372,294 
Septembert 2,647 | Nov. 2, 1929... 19,096,500 33,579,000 147,832,000 | *Sept 49,697,941 944,726 76,642,667 
= 2,664 | Nov. 9, 1929 18,466,600 34,030,000 147,813,000 | *Oct. 62,794;574 32,210,592 95,005,166 

WHOLESALE SALES OF AUTOMOBILES NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
To General Motors Dealers (Per cent of total monthly new registrations) 
1928. 1927. 1926. 1925. 1924. 1923. 1922. ————— 1929 1928. 
125,181 99,367 76,332 i 61,398 49,162 16,088 ar 42h July. June. May. Apr. r. Feb. Jan. ' Sept. 
169,232 426 91,313 49,146 78,668 427 20,969 | Ford ................+...... 2 = 2 42.25 43. 42.29 40.45 38.39 40.88 45.02 20.33 
197,821 161,910 113,341 5527 75.484 71669 34/082 | General Motors (total). 4.11 33.69 32.28 32.95 35.10 37.51 34.74 24.94 46.47 
197,597 169,067 122,742 583 58,600 75,822 40,474 CUNBONNE 6 oc csccces ates “3289 31. 70 31. 15 29.36 30.20 32.30 34.65 31.60 20.93 41.82 
207,325 173,182 120,979 77,223 45,965 75,393 46,736 _ ££ eer 2.15 2.41 2.54 2.92 2.75 2.80 2.86 3.14 4.01 4.65 
186,160 155,525 111,380 71,088 32/984 69;708 48,541 International .............. 5.86 6.06 644 599 6.11 6.09 5.45 595 7.32 8.74 
169,473 136,909 87,643 57,358 40,563 51,634 33,772 — SaDSOa sae neneneduas +3 5.09 430 4.86 5.36 538 5.43 5.68 6.16 812 9.48 
186,653 604 134/231 76,462 48,614 er 45 fe eseRp pees eres 2.21 2.29 229 2.71 292 2.70 268 255 3.12 3.80 
167,460 140,607 138,360 89,018 51,955 69,081 35,443 Willys-Overiand (total). 1.67 1.61 1.66 1.05 .82 84 .97 .96 .83 .97 
120,876 128,459 115,848 364 © 49,552 E. -CEMEE | WOME oo cc cesccctcocees 1.59 150 156 93 67 :74 ‘(8% ‘85 74 ‘81 
47,567 57,621 = 78,580 eit t=] os-266 50,283 wicnugne Rye ane erate hart cs a: 07 rs 1 3 18 Wy 110 104 37 1140 
35,441 60,071 130 54,11 19, ,468 46,871 COP oe ce ee ceresesercece J J ° a y ° ° x y . P 
. < SEAR 1.04 1.22 1,19 1.54 1.41 1.51 1.40 1.19 1.26 1.32 
ha cise tx ine vids a 81 174 = (82 a: ees i ee SI 
re 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 | F rock way- eeaibensstss na6- % 8 Fe 8 ae a ae 
AIL SALES AUTOMOBILES |. i i | GROCER ccccscccdecccccceen. ‘ 5 d 51 -63 A . p 52 
RET By owen > Hn Dealers’ = pe re eae o m4 rt r 4 = 4 ) = 4 
1929. 1928. 1927. 1926. 1925. 1924. 1923 1922. Studebaker (ital) acs a, 2 2 2 2 32 a ee ee 
JORUATY «<-0.000 Py roi wae eos oe By ty i. 3.oS Stude , aa a 27 .30 .34 .28 .26 S 28 40 3 
eres y . , ’ ’ , ’ ’ erce- ew jecneesseou -0 -04 .09 15 13 18 an E : ‘ 
arch 205.1 706 146.275 106,051 70,594 57,205 74,632 8 > SR aia mn. n—2 SB a OOS 7s. mrs 2p 
223 367 180,106 136,643 97,242 89,583 105,778 48,203 | Rugby .............-....... BS S&S BS Hw 23 86.18 6 2 26 ' 
094 171,364 141,651 87,488 84,715 327 52,472 | Sterling 20 «.34—Os«81 = + a tt 8 SB 
»259 159,701 117,176 75,864 65,224 75,423 47, er : aa ° ees Si eee Teco) sae 1 
177,728 134,749 101,576 65,872 60,836 62,209 31,764 | Relay ‘ 10 17 .09 14 13 14 09 .10 17 31 
187/463 158,619 305 78,638 54,842 56,846 43,508 Republic EES ARID 10 10 06 08 07 .06 1D ..12 «17 
148,784 132,596 118.224 83,519 48565 60,111 34,632 | Miscellaneous 1.49 1.72 1.78 183 2.03 212 228 230 294 2.70 
wai) BOL880 100-789 GO38T «38.098 «© AT.ONB «SRO 
4 y ; , ; H STEEL SCRAP PRICES (23) 
33,4 53,760 729 «©=s«56,129' «33,919 35,709 44,748 en ee Ended ae 
Nov 8,’29. Nov.1,’29. Nov. 9, 28. 
1,842,443 1,554,577 1,215,826 827.056 657.568 731,281 446,334 | teavy melting steel scrap at Pittsburgh, average of 
*Subject to revision. tRevised. daily quotations (per ton)................. ‘ $17.25 $17.25 $17.25 
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ERGERS—The merger 
of the Corn Exchange 
Bank Trust Company 
with the National City, 
which was to have 
lifted the latter from 
its position as the 
largest bank in this 
country to a new emi- 





_ mence as the largest bank in the world, 


has failed to meet with the approval of 
shareholders of the National City, and 
plans for such a_ consolidation have 
been definitely abandoned. 

The merger agreement upon which 
shareholders of both institutions were 
called to vote had been predicated upon 
an exchange of four-fifths of a share 
of National City for one share of Corn 
Exchange at a time when the shares of 
the two institutions were eoling for 
$500 and $400, respectively. In addition, 
a clause had been inserted calling for 
payment of $360 a share by the Na- 
tional City to such holders of Corn 
Exchange stock as did not care to make 
the trade. The decline in the prices of 
all securities, including bank stocks, had 
—— these terms completely out of 
ine. 

As a result of this drop in the prices 
of the shares of the banks the National 
City was faced, should it carry through 
the agreement, with the prospect of 
paying $200 a share more in cash than 
the Corn Exchange shares were selling 
for on the market, or a total for the 
605,000 shares of Corn Exchange —_ 
tal stock outstanding of $121,000,000. 
In all, the deal would have cost the 
National City $217,860,000 in cash, for 
at the prevailing levels for the shares 
of the two banks it is obvious the Corn 
Exchange shareholders would have all 
demanded cash. 

As this situation became evident large 
numbers of National City shareholders 
began to ask for the return of their 
proxies in order that they might vote 
their stock against the merger agree- 
ment. As a result, when the meeting 
of the shareholders was held, the proxy 
committee found in its hands proxies 
for only 2,624,000 shares. The requisite 
number of shares needed to pass the 
merger agreement totaled 3,666,667, or 
two-thirds of the total 5,500,000 shares 
composing the capital stock of the bank. 
bank. 

The proxy committee voted these 
shares in favor of the agreement, as it 
was mandatory upon them to do. At 
the meeting 18,000 shares were voted 
against the proposal, while 162,000 
shares which were represented at the 
meeting were not voted. With 125 
shareholders present, it was the larg- 
est shareholders’ meeting the bank has 
ever held. 


Lamson & Sessions Company 


George S. Case, chairman of the ex- 
ecutive committee of the Lamson & Ses- 
sions Company, and Norris J. Clarke, 
president of the Lake Erie Bolt and Nut 
Company, have announced that a merger 
had nm approved by the boards of di- 
rectors of the two companies, subject to 
ratification by respective shareholders. 
The combined organization makes this 
one of the large units in its field, with 
a total volume of business of approxi- 
mately $10,000,000 annually. 

Under the merger plan the Lamson & 
Sessions Company will pay an extra divi- 
dent of $1 per share on the present 
capital stock now outstanding to stock- 
holders of record Nov. 20, and will 
change its capital stock from $25 par 
value to no-par value. The common 
stock will be increased from i00,000 
shares to 350,000 shares, of which 172,- 
500 shares will be issued to the present 
shareholders of the Lamson & Sessions 
Company and 70,000 shares to sharehold- 
ers of the Lake Erie Bolt and Nut Com- 
pany. 


National Dairy Products Corporation 
_ The National Dairy Products Corpora- 
tion has acquired two milk and creum 
oy to an application 
xchange 


companies 


made to the Stock or listing 


of the stock used in the purchases. The 
application has been approved by the 
governing committee of the Exchange, 
and the shares will be admitted upon 
receipt of notice of issuance. The ap- 
plication was for the ey} of 9,115 
additional shares, bringing the number 
of shares to be listed to 5,134,240. 

The companies acquired are the 
Frechtling Dairy Company, distributer 
of milk and ice cream in Hamilton, Ohio, 
and the Hiland Dairy Company, distribu- 
ter of milk and other dairy products in 
Newport, Ky. National Dairy gave 
5,265 shares of its stock for the Frecht- 
ling company and 3,850 for the Hiland 
company. 


CHANGES IN 
CAPITALIZATION 


ESPITE the almost total absence of 
security offerings during the lat- 
ter days of October on account of 

the disturbed market conditions, the total 
volume of new stock, bond and note 
financing in that month was the second 
largest this year, aggregating $761,134,- 
348, according to the monthly investment 
review of Lawrence Stern & Co., invest- 
ment bankers of Chicago and New York. 

If financing not publicly offered, in- 
cluding rights to stockholders, private 
subscriptions, &c., amounting to $432,- 
000,000 should be included in the month’s 
total, the October volume would be more 
than $1,100,000,000. 

The October total of $761,134,348, it 
was stated, represents a decrease of ap- 
proximately 14 per cent from last month’s 
record-breaking volume of $884,119,877 
and was 7 per cent below the total for 
October, 1928. 

Statistics showing the volume of new 
financing in October, as compared with 
September and with October, 1928, fol- 





low: 
Oct., 1929. Sept., 1929. Oct., 1828. 
Stocks .. ..$360,754,050 $620,232 983 $399,530,228 
Bonds .... 400,380,298 263,886,894 420,739,000 
Total ...$761,134,348 $884,119,877 $820,269,228 


Investment trust and financial com- 
pany issues in October aggregated $236,- 
734,500, which was approximately 31 per 
cent of the total volume of all publicly 
offered security issues during the month. 
This type of financing for the first ten 
months of this year now totals $2,288,- 
017,322. 

In the bond and note division, October 
offerings included fifty-four issues ag- 
gregating $400,380,298, which is 52 per 
cent greater than the previous month, 
and about 5 per cent below the total of 
October, 1928. All classifications in this 
list, with the exception of public utilities, 
showed substantial increases over Sep- 
tember. Industrials constituted the 
largest class, comprising 30 per cent of 
the bond total. A 28 per cent decrease 
in the volume of public utility offerings 
was practically offset by a similar gain 
in tax-exempt issues which totaled $118,- 
285,298. 

Stock offerings comprised sixty-eight 
issues totaling $360,754,050, which is a 
decrease of 42 per cent from last month’s 
total, and 10 per cent below the volume 
of October, 1928. Industrial financing, 
which showed a gain of 32 per cent, was 
the only classification to show an in- 
crease over September. Investment trust 
and financial issues comprised 66 per 
cent of the volume of stock financing, 
but aggregated less than half of the rec- 
ord-breaking total of $497,261,725 of last 
month. 

New York investment bankers under- 
wrote $265,271,050 of the stock and bond 
offerings during October. Their under- 
writings included eighteen stock issues 
totaling $133,329,050 and seventeen bond 
issues totaling $131,942,000. Chicago 
bankers were in second place with a 
combined total of $128,100,000, compris- 
ing five stock issues totaling $20,150,000 
and seven bond issues totaling $107,950,- 
000. Cleveland was third with $62,487,- 
000. Denver fourth with $58,400,000 and 
Boston fifth with $45,945,500. 

The Lawrence Stern and Company 
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GREAT NORTHERN 


INVESTING COMPANY 
Class “A” Stock 





SAFETY 
DIVERSIFICATION 
. PROFITS 





Realized profits plus apptecia- 
tion in market values cf securi- 
ties for full year of 1928, after 
alldeductionsand dividendson 
Preferred Stock, amounted to 
over $10 per share on the Class 
= } end 


Current dividend is at the rate 
of $2.50 per share annually in 
cash, or 10% in stock. 


Complete information on request. 
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J ee: 


“Rise of the 
American 
Founders” 


Pioneer of the Investment 
I rust Movement in America 


W. H. Steiner, Ph. D., has 
written this comprehensive 
booklet describing the develop- 


ment and present situation of 
this group. 
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F Roger W. Babson says: 


“The long term investor in 
well selected Oil Securities 
Should profit from a situa- 
tion whereby the DEMAND 
IS CONSTANTLY  IN- 
CREASING and the SUP- 
PLY GRADUALLY DI- 
MINISHING.” 

TRUSTEE 

STANDARD OILSHARES 

(a Fixed Trust) 
enables the Investor to 
profit by this condition 
through participation in 
present Dividends and fu- 
ture Profits of 


31 Companies of the 
STANDARD OIL GROUP 


Full particulars upon request 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 





- of yields 











Specialists in Investment Trusts 





REALTY TITLEINVESTORS 
CORPORATION Units 


Bought— 
Sold— 
Quoted— 





Descriptive circular 
on request 
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weighted (by volume) index of average 
yield of new corporate bond and note 
issues at their offering prices showed 
a slight increase in Octobey, the index 
pen ing at 5.68 per cent, as compared 
to 5.63 per cent in September. This gain 
oe largely due to industrial, 
real estate and railroad issue increases 
during the month, but this gain was 
largely offset by a decline of 25 per 
cent in public utility yield, due to the 5 
per cent issue of $32,000,000 of the 
Southern Bell Telephone and Telegraph 
Company. The average industrial yield 
now stands at 5.35 per cent, real] estate 
6.43 per cent, railroad 5.57 per cent and 
public utility 5.38 per cent. The foreign 
issue yield Joemned from 7.60 per cent in 
September to 7.11 per cent this month. 


BOND AND NOTE FINANCING IN 
OCTOBER 


"29. on ‘28. Sept., '29 

*Tax expt. $118, 8, 298 $94,250,000 $92,809,894 
Pub. util. oy ry pon 76, a0, 000 a“. 925,000 
Foreign... 91,165,000 4,606,500 
Industrial 149" 300 oon 42,140,000 é1’ 250,000 
Real est. 3 71,584,000 11, "000,500 
Railroad... 23, 700,000 45,290,000 9/295.000 





Total. .. .$400,380,298 $420,739,000 $263,886,894 
*Figures by Bond Buyer, New York. 


STOCK a ING IN = TOBER 
*29. Oct., ior 2 
Financial. $236, 734. 500 $84,695, 660 ar 261, res 


Pub. util. 5,413,000 128,385,850 

Foreign... 29,543,000 8,920,000 43°389°500 
Indus 7 85,063,550 160,811,878 a 246,258 
pO SE rey? meibabened 1,212, — 
Railroad.. 4,000,000 9 


Total... .$360,754,050 $399, 530, 228 $620, 232, 983 





Columbia Gas and Electric Corporation 


The stockholders of the Columbia Gas 
and Electric Corporation have approved 
an increase in the authorized common 
stock from 10,000,000 to 30,000,000 
shares, following which the directors de- 
clared a 25 per cent stock dividend on 
the common stock, payable in common 
stock on March 31, 1930, to stockholders 
of record of Feb. 28, 1930. Holders of 
subscription receipts who complete their 
subscriptions by the latter date will par- 
ticipate in the stock dividend. 

Gross earnings amounting to $113,- 
216,560 are reported for the twelve 
months ended on Sept. 30 by the Colum- 
bia Gas and Electric and subsidiary 
companies, as compared with $103,922,- 
080 for the preceding year. Net earn- 
ings after expenses were $56,854,490, 
against $53,305,263, and gross income 
after taxes and reserves, including other 
income, was $39,796,182, against $35,- 
651,045. Depreciation and depletion re- 
serves amounted to $9,940,978 for the 
year, against $9,163,091 the year before. 

Net income after all charges, lease 
rentals and subsidiary charges and pre- 
ferred dividends ws $30,870,045, oma 
after preferred dividends to $2.71 a 
share earned on _ 9,287,900 common 
shares outstanding, as compared with 
$2.28 on the present capital basis in the 
preceding year, when net income was 
$26,903,069 

Gross earnings for the third quarter 
were $22,310,305, against $20,356,916 in 
the 1928 riod, and net income was 
$3,688,642, against $2,890,705. For nine 
months ended Sept. 30 gross earnings 
were $84,134,218, against $78,111,997 in 
the 1928 period, and net income was 
$22,060,085 against $20,167,808. 


Equitable Trust Company 

Formal ratification of the plans of 
the Equitable Trust Company directors 
to increase the capital funds of the bank 
by approximately $44,000;000, was made 
at a special meeting of the stockholders. 
Of the total, $19,000,000 will be added 
to the capital funds of the bank itself 
and the remaining $25,000,000 invested 
in the stock of subsidiaries. 

The last statement of the bank, as of 
Sept. 27, 1929, giving effect to the 
merger with the Seaboard National 
Bank, showed capital stock of $46,500,- 
000 and surplus and undivided profits 
of $45,238,511, or a combined amount of 
capital funds’ of $91,738,511. Thus an 
added $19,000,000 would make the total 
$110,738,511. 

The procedure required in the increas- 
ing of the capital called for the reduc- 
tion in the bank’s stock from $46,500,000 
to $37,200,000 and the reduction in the 


par value from $100 to $20 a share, and 
the subsequent increasing of capital to 
$50,000,000. The difference between 
$46,500,000 and $37,200,000 was not dis- 
tributed to the stockholders directly but 
taken into account with the offering 
of the new share increase voted when 
$12,400,000 of the $12,800,000 capital in- 
crease, representing the difference be- 
tween $37,200,000 and $50,000,000, went 
to stockholders at $70 a share. The re- 
maining $400,000, representing 20,000 
shares of $20 par value, will be offered 
to the public at auction. 





Manhattan Company 


Plans for making the Manhattan 
Company exclusively a holding company, 
for transferring its present banking ac- 
tivities to the Bank of Manhattan Trust 
Company and for increasing its capital 
to $40,000,000 to provide treasury stock 
for further acquisitions have been ap- 
proved by the stockholders at a special! 
meeting. The Manhattan Company will 
own the entire capital stock of the Bank 
of Manhattan Trust Company, the In- 
ternational Acceptance Bank and the In- 
ternational Manhattan Company. 

The stock of the Manhattan Company 
will be split five-for-one, and the par 
value of the shares changed from $100 
to $20. Five of the new $20 par value 
shares will be issued for each of the 
old $100 par value shares. The outstand- 
ing capital will be increased to $26,00U,- 
000 by an offering of one new share at 
$120 for each six of the new shares 
held, and the remaining $14,000,000 of 
the authorized new capitalization wil] be 
held in the treasury against further ex- 
pansion. 


New York ¢ entral 


An order granting authority to the 
New York Central Railroad Company to 
issue $35,699,900 of capital stock consist- 
ing of 356,699 shares of the par value 
of $100 each to be sold to stockholders 
of record of Nov. 15 at par on the basis 
of one new share for each thirteen shares 
then held, has been made public by the 
Interstate Commerce Commission. 

Considerable interest was shown in the 
order because not long ago the Interstate 
Commerce Commission voiced an objec- 
tion to the principle of selling new 
shares of railroad stocks to holders of 
old shares at a heavy discount and stirred 
up a sharp controversy among its mem- 
bers as to its authority to rule on such 
a subject. In one instance, after raising 
objection to the plan for marketing 
stock, the commission receded from the 
position taken. The New York Central’s 
order was accepted as senectin that the 


commission definitely had abandoned any 
intent of enforcing restrictions as to the 
manner in which new stock should be 
distributed if it was convinced that the 
issue otherwise was justifi 

The commission stated that subscrip- 
tions for the issue of New York Central 
stock would be received from Jan. 1 to 
31 and payment was to be made in full 
by those holders of old stock who de- 
sired to take advantage of the offering. 
Any stock not so ‘aiuiied, the com- 
mission ruled, would be subject to sale 
at not less than par, as might be deter- 
mined by the upplicant’s board of direc- 
tors. 

“The proceeds from the sale of the 
proposed stock,” the commission said, 
“will be used by the applicant for the 
construction, completion, extension and 
improvement of its facilities, including 
acquisition of new equipment and for 
other corporate purposes. 

“The applicant filed a statement show- 
ing a forecast of treasury conditions 
from Oct. 1, 1929, to Feb. 1, 1930, in 
which estimated receipts plus cash in 
banks on Sept. 30, 1929, are given as 
$211,277,158, and estimated payments 
are shown as $255,865,800.” 


National Steel Company 

The National Steel Company, a hold- 
ing company for certain subsidiaries of 
the M. A. Hanna Company of Cleveland, 
the Great Lakes Steel Corporation of 
Detroit and the Weirton Steel Company 
of Weirton, W. Va., has been incorpo- 
rated in Delaware with 3,000,000 shares 
of common stock authorized. 

Ernest T. Weir, president of the Weir- 
ton Steel Company, will be chairman of 
the board; George M. Humphrey, presi- 
dent of the M. A. Hanna Company, will 
be chairman of the executive committee, 
and George R. Fink, president of the 
Great Lakes Steel Corporation, will be 
president. The election of these officers 
and the formal organization meeting of 
the new company are expected to take 
place about Dec. 1. Headquarters will 
be in Wilmington, Del., with branch 
offices in Cleveland, Detroit and Pitts- 
burgh. 


Newport Company 

The directors of the Newport Com- 
pany have authorized the issuance to 
common stockholders of rights to sub- 
scribe on or before Dec. 20 for addi- 
tional common stock at $20 a share on 
the basis of one new share for each forty 
shares held on Nov. 23. Holders of Class 
A convertible stock who convert and be- 
come holders of common stock of record 
of Nov. 23 will receive the rights, as 
well as regular common dividends of 50 
cents a share payable on that date. 

The company and subsidiaries report 
for the third quarter of 1929 a net in- 
come of $442,336 after all charges and 
reserves, equal after dividends paid on 
Class A convertible stock to 95 cents a 
share on the outstanding common stock. 
Net income for the first nine months of 
the year was hen 173, 953, age * after divi- 
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dend requirements on Class A converti- 
ble stock outstanding on Sept. 30 to $2.54 
a share earned on the common stock out- 
standing. 
Phono-Kinema, Inc. 
A new issue of 100,000 shares of no- 


par capital stock of Phono-Kinema, Inc., 


to provide funds for expansion of the 
company’s present manufacturing and 
distributing 7_— has been under- 
writen by A. A. Durante & Co., Inc., for 
later public offerin Phono-Kinema, 
Inc., was incorpora ‘under the laws of 
Delaware in 1929 as an outgrowth of the 
original Phono-Kinema Corporation or- 
ganized in 1921. The new company has 
an authorized capitalization of 375,000 
shares of no-par capital stock, of which 
300,000 shares will presently be oustand- 
ing, 200,000 being owned by the man- 
agement. The company has no preferred 
stock or funded debt. The company is 
engaged in the manufacture of sound 
recording and reproduction uipment 
and produces and distributes talking mo- 
tion picture features and shorts. 


ee Oil of New Jersey 

nsion in the activities of the 
PR Ran Oil Company of New Jersey 
(Delaware), the principal operating sub- 
sidiary of the Standard Oil Company (of 
New Jersey), is seen in the increase in 
the company’s capital from $200,000,000 
to $250,000,000, of which a notice was 
filed on Saturday with the Secretary of 
State of Delaware. 

Walter C. Teagle, president of the New 
Jersey company, said that the capital in- 
crease was an internal matter relating to 
the corporate structure of the Delaware 
unit and was undertaken in order to 
carry on business. The original capital 
of $200,000,000 provided upon incorpora- 
tion of the Delaware company in August, 
1927, is now insufficient for its needs, he 
said, explaining that the additional capi- 
tal would be acquired by the parent com- 
ay in exchange for working capital. 

e increased capitalization is seen as 
an enlargement of the plan whereby the 
Standard Oil Company (of New Jersey) 
segregated its operating interests two 
years ago. The Delaware organization 
took over the refining and marketing 
business of the Standard Oil Company 
(of New Jersey), together with the Tock 
of the Carter Oil Company, Transconti- 
nental Petroleum Company of Mexico, 
Tuscarora Oil Company, Ltd., and Okla- 
homa Pipe Line Company. 


Texas Corporation 


Stockholders of the Texas Corporation 
have approved an increase in authorized 
Sob000 | stock from $250,000,000 to $350,- 

000 in shares of $25 par value each. 
With the recent issue of $100,000,000 of 
convertible debentures there was not 
enough treasury stock available for con- 
version of the debentures. 


EARNINGS 


ALES of forty-eight chain store 
companies, reporting their October 
results, show aggregate sales of 
$249,872,737 in 1929, an increase of 20.02 
per cent. These companies report an ag- 
gregate sales volume for ten months of 
$1,966,185,048, an increase of 23.47 per 
cent. 
The following table, prepared by Mer- 
rill, Lynch & Co., shows the individual 
and total gains for October: 


October. 
P. C. of 
1929. 1928. Inc. 
Sears, Roebuck. .$47,074,565 $37,002,370 27.22 
Mont. Ward..... 32,181,217 26,584,787 21.05 
F. W. Woolw’th. 27,678,092 26,896,467 2.91 
J. C. Penney.... 23,301,812 19,446,880 19.82 
gatews, ay Stores 19,714,471 9,740,261 102.40 
13,760,748 12,925,338 6.46 
Natl, Tea 7,711,721 7,445,888 3.57 
MacMarr Stores 7,559, 6,859,235 10.21 
Ww. T. ——- 6,164,325 5,417,581 13.78 
S. H. 5,823,755 5,700,970 2.15 
Nat. Belles ‘Hess 5.586.551 6,150,403 °9.16 
oy ts Stores. 3,798,278 3,476,912 9.24 
. Reeves (5 wks. 
ended Nov. 2). 3,379,589 3,176,259 - 6.40 
we el-M.-S. 3,008,000 2,447,336 22.90 
, omnes (5 
, 2,917,610 2,591,159 12.60 
J. y % is 2,542,613 1,871,286 35.88 
Interstate Dept 
Stores ... ... 2,404,388 2,001,509 19.25 
fids Co. ...... 2,412,655 2,265,804 6.48 
Melville Shoe. . 2,263,444 1,980,719 14.27 
. Ret. Stores 2,250,543 1,775,059 27.29 
McLellan 2,219,504 1,777,769 24.36 
W. Grand. 2,015,944 1,756,404 14.78 
G. R. Kinney Co. 1,813,482 1,699,671 6.70 
West. Auto Sup. 1,682,000 1,461,000 15.12 
Met. Chain St 1,662,925 1,231,061 35.08 
Lerner Stores. . 1,617,550 986,442 63.98 
Lane 5, 1,485,043 1,123,525 32.18 
Waldorf System. 1,420,788 1,267,056 12.13 
Cc. Murphy 1,402,500 1,055,894 32.83 





American Security News 
Earnings Records 


























October. 
P. C. of 
1929 ae 
David Pender. 1,400,955 1, zn. 991 
Ferree Drug... 1,368,846 ais 
Thompson. 1,366,724 1, 209) 075 7.69 
Neisner Bros... 1,377,421 "605 42.50 
Isaac Silver Br. 919,485 610,226 50.68 
Mangel Stores... 848,461 739,473 14.73 
Schiff Co. 819,520 473,906 72.93 
Exchange Buffet 609, 643 521,467 16.91 
Chanslor & Lyon 528,000 373,000 41.55 
Kline Bros..... 527,160 361,054 46.01 
Winn & Lovett. 504,074 538,914 *6.46 
Sally Frocks... 421,799 250,666 68.27 
Fed. Bake Sho ~ 408,860 375,135 8.99 
Berland Shoe 386,178 244,187 58.15 
ison Bros..... 377,196 313,277 20.40 
Nat. Shirt Shops 333,716 sae'ers 23.58 
Morison El. Sup. =e iTS 168,919 75.09 
M. H. Fishman. 209,926 103,150 103.52 
Kay-Bee Stores. 209, 194 155,966 34.12 
$249,872,737 $208,186,807 20.02 
*Decrease 
Ten Months. 
P. C. of 
1929 1928. Inc. 
Sears, Roeb’k.$345,386,827 , 367 ,828 70 
W. W’'lw’th 232,720,402 217,213,701 7.14 
Mont. Wa 225,880, 174,946,812 29.11 
Safeway Strs. 171,321,190 84,894,769 101.80 
C. Penney.. 155,682,150 132,289,679 17.68 
S. S. Kresge.. 118,047,694 ,484,820 7.82 
National Tea. 74,176,775 70,181,807 5.69 
MacMarr axe. 69,726,698 59,151, 17.88 
S. H. Kress.. 50,371,339 47,447,521 6.16 
W. T. Grant.. 47,401,319 39,143,127 21.09 
Nat. Bel. Hess 39,147,005 ,188,787 14.50 
McCrory Strs. 33,558,398 30,436, 10.25 
an. Reeves 28,051,715 26,071,706 7.59 
Childs Co 22,818,162 21,849,566 4.43 
. C. Bohack 
(39 weeks). 21,190,085 18,709,497 13.26 
Meiville Shoe. 20,884,651 17,820,106 17.20 
J.J. Newbe'ry 20,030,109 14,193,342 41.12 
Int. Dept. Sts. 19,688,305 15,722,096 25.22 
Spiegel-M.-S... 19,094,000 15,633,492 22.13 
Con. Retail 17,829,571 4,547, 22.55 
McLellan Strs_ 17,061,118 12,560,430 35.83 
F.&W. Grand. 16,260,684 12,054,189 34.90 
G. R. Kinney. 16,045,484 14,871,604 7.89 
Lerner Stores. 13,897,889 8,823,263 57.51 
Waldorf Sys 13,232,631 12,007,835 10.20 
W. Auto Sup. 13,180,154 10,237,594 28.75 
J.R. Thomps'n 13,138,835 12,1 8.37 
Lane Bryant.. 12,963,219 9,418,151 37.64 
David Pender. 12,874,283 11,827,704 8.85 
Met. Chain... 12,871,027 15,313 35.27 
ne les Drug. 12,421,875 3,990,385 38.17 
E Murphy 11,616,416 s 340 36.08 
, KE. les’ 10,847,231 7,162,162 51.45 
Mangel Stores 7,349,822 5,579,635 29.73 
Schiff Co..... 6,846,456 4,009,278 70.76 
I. Silver Bros 6,133,705 4,663,456 31.53 
Winn & Lov 5,087,169 4,259,301 19.43 
Chan. & Lyon 4,038,432 3,106,082 30.02 
Kline Bros 3,686,077 2,540,666 45.08 
ed. Bake S 3,666,500 3,307,138 10.87 
Nat. Shirt S 3,311,680 2,746,142 20.59 
Exch. Buffet 3,202,064 2,827,275 13.25 
Berland Shoe. 3,180,744 2,065,568 53.99 
Sally Frocks.. 3,017,452 2,037,164 48.12 
Edison Bros.. 3,013,398 2,399,073 25.60 
Morison El S 1,659,176 1,000,350 65.85 
M.H. Fishman 1,420,296 589,677 140.86 
Kaybee Stores 1,154,834 933,521 23.70 





$1,966, 185,048 $1,592,487,571 23.47 


Railroad Earnings 

Class I railroads reported for Sep- 
tember their first decrease this year in 
net operating income by comparison 
with the same month last year, accord- 
ing to the Bureau of Railway Economics. 
The decrease, which was 0.4 per cent, 
resulted despite a slight increase in 
gross revenue. The effect was an in- 
crease of only 17 per cent in net oper- 
ating income for the nine months, 
against a rise of 20 per cent for the 
first eight months. 

Gross for the first nine months in- 
creased 5.1 per cent to $4,775,112,000, 
compared with a rise of 5.6 per cent 
for the first eight months. In the nine 
months operating expenses increased 2 
per cent to $3,414, 375,000. Net oper- 
ating income was 3960, 078,000, against 
$820,572,000 in the same period last 
year. 

Gross in September totaled $566,719,- 
000, an increase of 1.8 per cent from 
September, 1928, and expenses reached 
$383,349,000, an increase of 1.9 per cent. 


Net was $133,898,000, against $134,- 
491,000 
Eastern railroads earned net oper- 


ating income of $498,346,000 in the irst 

nine months, against $415,747,000 in the 
same period last year. Gross increased 
6.5 per cent to $2,386,395,000, and 
operating expenses went up 3 per cent 
to $1,696,926,000. Net in September was 
$65,056,000, against $61,894,000 in Sep- 
tember, 1928. Southern railroads earned 
$100,906,000 net in the nine months, 
against $92,245,000 in the same period 
last year. Gross increased 1.5 per cent 


to $581,936,000 and expenses rose 0.3 
per cent to $581,936,000. September net 
totaled $12,416,000, against $10,999,000 
in September last year. 

Railroads in the West had net of $360,- 
825,000 in the first nine months, against 
$312,580,000 in the same peri last 


year. Gross increased 4.6 per cent to 
$1,806,781,000, and expenses ge ained 1.6 
per cent to $1,379,867, 000. eptember 
net totaled $56,425,000, contrasted with 
$61,596,000. The compilation is based 
on returns from 180 Class I railroads 
operating 241,545 miles of line. Of 
these, five Eastern, three Southern and 
four Western operated at a loss. 


Earnings of the roads in September 
and the nine months Compare as Seow: 
1 q 
September gross... $566,719,559 $556,915,839 
=, cnpemte. , 383,349,139 376,241,043 
a. 635,478 35,786, 
Net “oper ‘income.. 133,898,013 134,491,318 
erating ratio.. 67.64% 67.56% 
e ated return. 4.35% 4. rtf 
Nine mos gross. 4, bh a. 966 $4,541,847,582 
ol expenses. 5,652 3,346,368,629 
. eee a0. th 371 286,695,003 
Net r- er. income. 960,078,699  820,572'952 
Opera ng ratio.... 71.50% 73.68% 
Stated return...... 5.29% 4.59% 


Net operating income of the railroads 
compares by months with 1928 and with 
the record year of snes. as follows: 


1929. 1926. 
Jan.... $77,261,598 $57, a70, 898 $65,761,276 
Feb.... 84,770,142 70,061,22 63,421,109 
March.. 97,466,4 90,774,159 657, 
Spee. . 94,204,113 70,546,551 75,881,706 

ay.... 103,616,046 88,179,013 129,77: 

June... 105,946,086 ,997,3 107,393, 
July.... 122,782, 95,226,267 116,974,565 
August 141,436,100 128,350,136 132,959, 
Se 133,898,013 134,512,927 145,763,442 
Mess:  “medecs 166,311,162 146,357,979 
ass. siehale 113,694; 856 114,733,560 
rrr 94,385,667 80,893,175 





*Total.$960,078,399 $1,192, 133,741 $1,231,790,929 


*Yearly totals include certain corrections 
not appearing in monthly figures. 


CORPORATE NET 


INDUSTRIALS. 
epee Seats Coma shove 
— rofit—. arnin 
Company. — 1928. 1929. 1 2 
Ahumada Lea 
Sep. 30 qr. “$i, 654 *$41, 
9 months. #32) 170 *118. oS 
sara magetecturtng: 
ep qr 274 2 9,867 1.84 $1. 
9 months. 991,030 469,34 3 O38 
Air-Way Electric Appliance: 
Sep. 30 qr.. 1,7 e.82 e.2.14 
9 months. 1,255,210 952,788 e2.87 9.00 
Amerada Corp. 
Sep. 30 gq 185 577,563 2.45 -63 
9 months. 2,613,299 1,635,471 2.83 1.77 
American Encaustic Tilin 
Sep. 30 qr.. 250,470 ,482 h1.10 h2.06 
9 months.. 560,428 668,168 h2.46 h5.87 
Qmerican Seating Co.: 
Sep. 30 qr.. +363,163 502,551 
9 months... 423,018  7539,502 
American Steel Foundries: 
p. 30 qr.. 1,053,842 575,270 94 51 
9 months. 3,856,066 2,430,011 3.54 2.22 
—~ Writing Pi 
Sep. 30 qr.. 58,1 +78,578 +s oe 
9 months. . 293,314 243,221 .23 


Anglo-Chilean Sopestidetes a Corp. 
6 mo. Ju.30 “1,331, “wes, 278 


Bandini Seaetieas Co. 


Sep. 30 qr.. eo ried 

9 months... +1,505,680 *28,795 
Beacon Ou: 

Sep. 30 qr.. +338,877  1+945,407 

9 months.. +869,385 +1,086,874 
Canadian Car and ee a 

Yr. Sep. 30. 3,005,902  1538,3 6.80 
Century Ribbon Mills: 

Sep. 30 qr.. 22,279 10,180 d1.60 4.67 

9 months.. 95,998 105,972 21 26 
Certain-teed Products: 

Sep. 30 q *50,299 13,906 4.22 

9 tmenthhe *715,777 54,473 a.86 
Commercial = Co 

9 mo. Sp. 30 4,888,686 2,937,801 33.73 452.82 
Coane of Wheat Corp.: 

9 mo. Sp. 30 1,275,565 1,132,305 2.12 1.88 


Col; n+ 1 lesa Co.: 
Sep. , 3,258,277 1,564,112 1.52 
Cont’l Baki mg; 
| wk. Oc.19 331,698 
2 wk. Oc.19 5. 756, 414 
Cuneo Press, Inc.: 
1,123,226 


z 


1,951,656 b.09 
4,036,207 b.22 


9 mo. Sp.30 5.83 
Cuba Co.: 

Sep. 30 qr.. a713,849 475,716 
Davenport Hosiery Mills: 

10 mo.Oc.31 366,665 198,076 4.12 1.87 
Engles Co r & Mining Co.: 
ept Meaaalad os 132 a. 587 

9 months.. nog <2: -odl 
Equitable Office 

Oct. 31 qr.. 627, ar 476, SP * 10 53 

6 mo. Oc. 31 1,227,913 952,400 1.37 1.06 
Filene’ s (Wm.) Sons a 

6 mo. Jy. 31 000, 449 71 
Fairbanks Co. 

Sep. 30 qr.. 85,780 24,174 8.57 2.41 

9 months.. 253,154 54,307 25.31 5.43 
First National Stores: 

Sep. 30 qr.. 1,263,760 637,437 m1.51 m.92 

6 months... 2,452,258 1,141,548 m2.93 m1.62 
Foste x Whestet Corp.: 

9 mo. Sp.30 169,581 427,493 4.96 1.22 


Net Profi Com’n Share 
et Profit——. EKarnings 
“1929. 1928. 1929. 1928. 
Sept ~y Xnubber: 
Sep. 30 qr.. *31,252 
9 months. *105,094 
Gould Coupler Co.: 
p. 30 : + 52,345 *16,412 pw... 
9 months. 131,144 72,594 p.75 p.4i 
Grigsby- -Grunow Co.: 
4,327, “rg 


57,076 
332, 286 


5 mo. Oc.31 2,091,188 2.47 1.19 
Hayes Body Co 

Sep. 30 qr.. +71 P16 ae 

§ months... 135,528 t 
Hires (Chas. ©.) Co.: 

Sep. 30 qr 22,279 10,187 1.60 67 

Yr. Sep. 30 619,820 414,162 ae 
Houdaille-Hershey : 

Sep. 30 qr.. 700, t b1.12 

9 months. . 2,877,925 t b4.86 


Loew’s, Inc.: 
Ye. py By 11,756,956 
Mack Trucks, Inc.: 
Sep. 30 qr.. 2,021,230 1,622,391 2.67 2.20 
9 months.. 5,932,359 4,452,446 7.85 6.05 


gate Keesport Tin Plate: 


8,568,162 7.91 5.97 


Sep. 30 qr.. 678,838 $. 2.26 

9 months.. 1,763,400 t 5.88 
Martin- Parry Cor 

Yr. Aug. 31 * 2 £170,669 ‘ 1.36 
emanate Chemical Works: 

Sep. 30 qr. 234,614 255, 728 75 -82 

9 months. 878,840 692,980 2.83 2.23 
Moody’s ‘Investor’ s Service: 

Yr. Sep. 30. 495,434 338,691 q8.25 g5.64 


National Cash Registe 
Sep. 30 gr.. 2,030,7 1,581, 556 ¢1.28 1.05 
9 months... 6,437,379 5.219,899 4.05 c3.48 

National Fire Proofing: 

9 mo. Sp.30 919,001 t 5.65 

National Radiator Corp. : 

Yr. Sep. 30. *1,111,582 hn 
Nevada Cons. Corn 


Sep. 30 qr.. 25,517 28 649, 695 

9 months. . . 216,028,181 210,368,093 
New - Co.: 

Sep. 442,335 k.95 ie 

9 onths.. 1,173,952 622,313 k2.54 k1.31 
Owens-Iilinots Glass Co.: 

Sep. 30 q 1,493,271 1.66 

9 months. 3,705,929 4.04 
Pacific Coast Biscuit: 

Sep. 30 qr 133,638 96,867 61 .37 

9 months... 375,470 307,680 1.71 1.25 
Panhandle Peageees & Refining: 

Sep. 30 qr.. 30,417 *12,671 d1.20 

9 fnenths. ns 129,874 *76,827 45.15 


Pittsburgh Terminal Coal Corp.: 
ep. 30 qr *186, 104 t 

9 months. . *507,468 t 
Real Silk Hesiery Milis, Inc. 

Sep. 30 qr.. 7416,568 9,94 

9 months... +1,457,568 


Raybestos- cehetiee. "a 
Sep. 30 qr.. 1,010,390 805,791 1.49 1.19 


9 months... 3,108,919 2,108,552 4.60 3.12 
Reliance Mfg. oe. Ohio: 

9 mo. Sp.30 506, 164 364,085 6.32 4.55 
Rima Steel Cor 

Yr. June 30. 617.762 526,046 
Royal Typewriter: 

Sep. 30 q 389,000 249,000 1.21 .70 

9 centhe. 1,188,000 836,000 3.63 2.39 
Simms Petreieam Ce.: 

Sep. 30 -.. 888,887 269,093 1.06 .39 

9 months. 1,306,634 59,250 1.55 09 
Sparks Within 

4m0s.Oct.31. "15s 000 7602,000 
ee Mittin Cor 

9mos.Sep.30 Seah 348,712 3.86 3.48 
Thompson ds. R.) Co.: 

Sep. 30 or. 260,988 226,959 87 94 

9 months.. 936,816 894,616 3.12 3.72 
Thompson Products: 

9mos.Sep.30. 1,138,263 803,738 c4.25 2.95 
Tung-Sel Lamp Works, Inc.: 

Sep. 30 qr. 245,917 141,957 87 42 

9 months. 783,772 - 546,248 2.82 1.78 


United Artists Theatre Circuit, Inc.: 

Yr. Aug. 31° 1,113,732 516,919 1.66 47 
U. S. Smelt., Ref. & Mining: 

9mos. iy 0 3,516,208 2,642,052 23.90 g3.89 
v. Ceo 

6mos Oct 31. "9.700.968 110.2 229 

Oct. 31 qr.. 1,657,815 1,133,121 
Walworth Co.: 

Sep. 30 -- ; 604,308 

9 one 1,556,240 


1.93 79 
100,592 4.90 14 


Ward ng: 
15wk. Oct 19, Ti 931,067 57, b.16 b.05 
sowk. Oct. 1. 2, 2,726, 175 2,586,077 b.62 b.45 
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UTILITIES 
Com’n Share 
—-Net Profit-— Earnings. 
Company. 1929. 1928. 1929. 1928. 
American Brown Boveri Elec. Corp.: 
Sep. 30 qr.. *%131,586 *41,411 
9 months. . 560.618 *280,017 67 


American Power & Light: 
Yr. Sep. 30. 18 =a 367,209 5.00 4.64 


Colgate Gas & Elec. 
Sep. 30 qr.. 3,688,642 2,890,704 26 17 
12 saentine, 30,870, ood reg 903,069 2.97 2.50 


Co mmeawealth P 

12mos.Ag.31 13,962, $05. 10, 935,571 6.66 5.31 
IHinois Bell Telephone Co. 

Sep. 30 qr.., 2,378, 2,379,064 2.16 2.16 

9 months?.. 91446, ave 8,507,720 8.58 7.73 
Pacific Tel. & Tel 

9mos.Sep.30 11,615, 724 11,024,736 8.52 7.88 
United Light & Power: 

12mos.Sep.30 8,080,685 5,702,854 1.86 1.39 


RAILROADS 

Atchison, Topeka & Santa Fe: 

9mos.Sep.30 41,257,129 25,684,591 15.15 8.70 
an ae & Susquehanna: 
Sep. ; 788 77,724 .d.74 1.26 
Ponte. 189,511 170,945 2.32 1.70 
Chicago, Burlin mn & Quincy: 

9mos. ~_~ 21,107,873 17,802,989 12.35 10.42 
Cc. -, St. Paul & Pac. 

gmos.Sep.30 5,352,542 {921 386: 1% .38 
Consolidated Railroads of Cuba 

Sep. 30 qr.. 656,358 $49,421 51.64 51.62 
Cuba Railroad Co.: 


Sep. 30 qr. 850,498 473,032 58.50 54.73 
Cuba Northern Railway Co.: 
Sep. 30 qr. *51, agg 222,648 me 1.59 


Virginian Railway : 
9mos.Sep.30. 3,995, °'2,618,515 8.72 4.35 
*Net loss. tBefore Federal taxes. itNot 
available. (a) Before subsidiary dividends. 
(b) On Class B stock. (c) On combined 


Class A and Class B shares. (d) On pre- 
ferred stock. (e) On 400,000 shares in 1929 
and 100,000 shares in 1928. (f) 1928 earn- 


ings include $791,574 profit from sale of in- 
vestment in Oakes Co. (g) On 574,723 shares 
in 1929 and 351,511 shares in 1928. (h) On 
227,670 shares in 1929 and 113,835 —y in 
1928. (j) On 992,561 shares in 1929 and 680,- 
000 shares in 1928. (k) On 404,565 shares in 
1929 and 251,250 een, in 1928. (m) On 
774,898 shares in 1929 and 595,000 shares in 
1928. (n) Before depreciation and depletion. 
(p) On Class A stock. (q) On participating 
reference stock. (r) Be ave depletion and 
‘ederal taxes. (s) On 6% preferred stock 


RAILROAD EARNINGS 


New York Central 


(Including Boston.& Albany and Ohio Cen- 
tral Lines) 
1928. 


1929. 
Sept. quarter gross... .$105,232,600 $99,506,665 
Net operating income. . 
Be I 6:4.2 d:0n.00 6 40:0 17, 
Nine months’ gross... . 298,986,266 282,616,538 
Net income... 63,058,030 36,752,039 


tii 
Sept. quarter gross.... 24,250,476 23,104,761 
Net operating income. 4,667,421 3,732,978 
Net income............. 2,890,354 2,274, 
Nine months’ gross.... 69,515,829 66,608,265 
Net operating income... 12,429,165 10,047,556 
Net income........... . 7,504,524 5,089,987 

Michigan Central 

Sept. quarter gross.... 24,472,572 24,421,835 


Net operating income.. 6,193, 6,199,495 
eee 5,127,100 5,352,723 
Nine months’ gross.... 73,312,501 69,701; 

Net operating income.. 17,847,264 17,076,741 


Net income............. 15,205,425 14,128,667 
Indiana meee ¢ oot 


Sept. quarter gross ,365,120 3,314,330 
Net operating income.. 1,026,600 1,045,632 
Net imeome............. 963,023 942,909 
Nine months’ gross. 9,964,141 9,391,735 


Net operating income-. ones 2,389,003 
Net income..... ... 2,317,970 2,062,971 
Pittsburgh & Pe x Erie 


Sept. quarter gross. . 9,274,285 ~ 8,065,436 
Net operating income. 2'376,487 2,132,943 
Net income.......... .. 2,257,728 1,956,758 


Nine months’ gross.... 26,162,958 23,090,221 
Net operating income.. 6,203,728 5,482,834 
Net income.... 5,716,032 5,002,125 


American Security News: 
Bond Redemptions 


Key-System Transit 


1929. 1928. 
September gross.. ,640 612,328 
*Deficit after charges. . 32/438 52,1 
Nine months’ gross. 5,286,208 5,387,465 
*Deficit after c arges. 812,100 483,811 
*After taxes, depreciation, interest and 


amortization. 


PUBLIC UTILITY 
EARNINGS 


Pacific Power and Light 


1929. 1928. 
September gross... $416,140 35,722 
*Bal. aft. tax. and ‘chgs. 102,261 118,957 
Twelve months’ gross.. 4,767,840 4,327,909 
*Surplus after pfd. divs. 677,214 516,118 


Nebraska Power 
September gross.. 496,592 438,678 
*Bal. aft. tax. and ‘chgs. 163,885 132,1oz 
Twelve months’ gross.. 5,838,968 5,194, 


*Surplus after pfd. divs. 1,677,831 1,275,724 
Portland miostete Power 
September gross........ 1,032,710 1,004,948 
*Bal. aft. tax. and chgs. 189,701 180,14 
Twelve months’ gross.. 12,769,529 12,410,422 
*Surplus after pfd. divs. 275,317 164,91 


*Before depreciation. +After depreciation. 
Federal es oan Traction 


September gross.. 681,548 624,394 
Net earnings..... ees ¥ 269,386 
aaa 159,151 160,085 
Twelve months’ gross.. 8,401,901 7,657,050 
Net eee. 8 3,629,636 3,221,0u6 
Net income. 2,062,404 1,811,105 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





EW new calls for the redemption 
of bonds were made last week for 
November and . future months. 
Bonds called before maturity in Novem- 
ber now aggregate $191,500,000, com- 
pared with $21,554,000 in October and 
$55,126,000 in November, 1928, at a cor- 
responding date. Among the additions 
to the list for November were Boulder 
and Denver (Col.) improvement bonds 
and Clovis (N. M.) paving bonds. 
Bonds to be redeemed in the current 
a - grouped as follows: 





IN io. bicid'a spe 5 84.00 .. .8179,010,000 
Public maility ee we ra 258,000 
State ane municipal......... 108, 
I eee nl es ok a5. 5 hig anesthe 4,911,000 
Misce laucous ee 7,213,000 
AA een , £108. 500. 000 
Arrowhead Lake Company first 


A and B 7s, due June 1, fe ne ed aed for 
ayment Ce to maturity as fol- 
ows: 1950, , and 1931, 101, on Dec. 1, 
1929, at Title. nsurance and Trusf Com- 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, November 9, 1929 


STOCKS. 


Sales. High. Low. Last. 
6,500 All-American Gen . 16 13 13% 
800 Aero Kiemm . HS: 1 1 1 

800 American Eagle, new. +.. 1% 
4,200 Amer Dap & Gen, B..... 7 5 
1 Do . 15 15 15 
1,100 Andes “Petroleum ‘ 5 A ly 
31,200 Associated Gas & Elec.. 40 27 31% 
9.700 Do rights e- 1 Bly 
600 Auto Stand 4 3 3 
4,300 Bagdad . 2 14 1% 
3,100 Big Mo t% % 
400 Cent Distrib 6 6 6 
400 Chemical Research 9 9 .) 
209 Claremont Inv ...... ~ Te Ms 
700 Central Amer Min... Bly 3 3 
18,300 Chatham-Phenix Allied. 25 aot 21% 
28,580 Chemical Assoc ... 27 20 23 
5,300 Claude Neon, new . 17% 14 15 
100 Col Baking Ist pf. 3 2 25 
2,300 Con Gas Util, 11% 10 
1,500 Detroit & Canada Tunnel 5 5 
2.000 Dixton . 12 11 12 
12,400 Firestone new Pf. ww.. 84 
100 General Cap . . 44 
900 Hamilton Gas “ie — 
300 H Rubinstein pf ........ 20 18 
6,000 Intl Carriers ..... Sa Dal 13 1% 
+18,600 Int! Rustless Iron... <. 4) 3 
4,400 Jenkins Television 5 3 4 
100 Do deposit —. Fe 
400 Kaybee ..... 17 15 1 
2.000 Kane Stores .... 10 7 9 
7,900 Kinner Air 1% 1 1 
1,200 La Lasine rid mm 
100 Lessings 11% 1 10% 
200 Mass Util ‘ oc. 10 10 
100 Macfadden pf . . 44% 44 
4,500 Merlin Products : 
100 North Butte ............ 3 3 3% 
300 Para Fam, new, w i 31 281, 





STOCKS. 

Sales. High. Low. Last. 
8,200 Pet conv - 13% lu 11 
23,600 Pub Util Holding, ww... 2 19% 

Radio Secur 2 2 
1,100 Railroad Shai _ i io 5 aK 
ares, w ie 4 
100 Roxy . 2 2 2 
4,000 Seaboard Util Shares... 10 & 9 
1,400 Do warrants. w i if 1 1 
2,600 Shell pf .. , 102, 99% 1 
1,500 Sheldon Min _.. ea Vy 
800 Splitdorf-Beth . ‘ 4 3 
500 Standard Holding : a 17 17 
300 Standard smasmaney «+s» 1% LY 1A 
10 fol Rand. ty yD 
2, mo 1 Bae % . % 
400 Tungsten Elec, w i 22: 22 ah 
26,700 Union Cigar ‘ Le 
til Eq units 100 7 85 
100 Wailes Dove, w i - 19% 1 1 
4,800 Zenda Gold . on 1% 1%, 
BANKS 
20 Bank of America. 200 200 
50 Bank of U § — 107 
260 Chase National ---210 151 162 
200 Equitable rights, wi 9 
50 Do new w o rts, w i....105 105 105 
1,000 Irving Trust 6 60 60 
115 Man mtacturers Trust ....175 125 145 
INSURANCE. 
900 Nat Lib 23 18 18 
200 Peoples Nat Fire. 30 26 26 
300 Public Fire ....... . = 20% We 
600 Seaboard Fire... 20% 19% 19% 
200 Seaboard Surety. - 20 20 


pany, Los Angeles. Lowest and highest 
numbers called: Series A, D61, D81; M151 
M200; Series B, D37, D48, M73, M96 
Baltimore Tube Company, $19,000 of 6 per 
cent notes, due May 1, 1931, called for 
ayment at 101 on Jan. 10, 1930, at Union 
Brust Company of Maryland, Baltimore 


Numbers called: $1,000 denomination, 2 


lowest, 170 highest. 
Basalt _—— Company, $13,000 of first 7s 
due Dec , 1933, called for payment at 


101 on Ras’ 1, 1929, at Anglo-California 
Trust Company, San Francisco. Numbers 
called: D2, D7, D10. and D15: M14 lowest 
M113 highest. 
Beech Creek Coal and Coke Company, 337,- 
0u0 of first 5s, due June 1, 1944, called for 
yment at par on Dec. 1, 1929, at Irving 
rust Company, New York 
called: M95 lowest, M2719 highest 
Boulder, Col., $3,500 of improvement bonds 
called for payment on Nov. 14, 1929 


Clovis, N. M., bonds 231-233, inclusive, of 
paving issue dated 1921, called for pay- 
ment immediately at Clovis Nationa! 


Bank, Clovis, N. M. 

Coulee, Wash., various of local improve- 
ment bonds called for peyment on Sept. 1, 
19293, at office of the Town Treasurer 

Curry County, N. M., bond 2 of School Dis 
trict 64 called for pay ment on Jan. 1, 1930 
at Citizens Bank. Clovis, N. M. 

Davis and Weber Counties Canal Company, 
$5,000 of first 6s, due Jan. 1, 1935, called 
for payment at 102% on Jan. 1, 1930, at 
American National Bank, Denver, Col 
Numbers called: $500 denomination, 201 
lowest, 212 highest. 

Debeque, Col., bonds 1-14, inclusive, of 
water issue dated Dec. 1, 1919, called for 
ayment on Dec. 1, 1929, at office of the 
‘own Treasurer. 


Denver, Col., various of improvement bonds 
called for payment on Nov. 30, 1929 

Firestone Park Land Company, entire issue 
of a trust s, due June 1, 1933 


called for payment 102 on Dec. 1, 1929 
at Cleveland Trust Company, Cleveland 
Fort Dodge, Des Moines & Southern Rail- 
road Company, $12,000 of ten-year deben- 
ture A 7s, due June 1, 1933, called for 
peyment at 105 on Dec. 1, 1929, at New 
ork Trust Company, New York. Num 

bers called: M44 lowest, M371 highest 
Gallup, N. M., bond 39 of storm sewer 
series of 1923, called for payment on Nov 
1, 1929, at Kountze Brothers, New York 
Grimes Canning Company, $33,500 of first 
74s, due June 1, 1932, called for payment 
at 105 on Dec. i, 1929, at Continenta! [li 
nois Bank and Trust Company, Chicago 
Lowest and highest number's called: D13 
D124; M2, M278. 
Guardian Trust Company of Detroit, $12,900 
of certificates of participation called ‘for 
ayment at par on Dec. 1, , at Guar- 
ian Trust Company, Detroit. 
Hennessey, Okla., various of bonds cailed 
for ——- at office of the Board of 
Town Trustees. Numbers called: Water 
extension and improvement, 1-10, 
sive; Town Hall, 1-10, inclusive. 
Hun School, $10,000 of first refunding 6s 
due Dec. 1, 1937, called for payment at 
par on Dec. 1, 1929, at_ Princeton Bank 
and Trust Company, Princeton, N. J 


inclu- 


Numbers ~ 


Numbers called: 
lowest, 61 highest 
Lewis Foundry and wy Company, en- 
tire issue of first 6s, due June 1, 1937, and 
June 1, 1942, called for payment at 102% 
on Dec. 1, 1929, at Union National Bank 
of Pittsburgh, Pittsburgh. Coupons due 
Dec. 1, 1929. should be collected in the 
usual manner. 

Long Beach Press Buildin $6,000 of first 
7s, due Dec. 1, 1936, call for payment at 
103% on Dec. 1 1929, at American Trust 
Company, San Francisco. Numbers called : 
M109 lowest, M258 highest. 

Milk Dealers Bottle Exchange, $30,000 of 
first 6s, due Dec. 1, 1930, called for pay- 
ment at 101 on Dec. 1, 1929, at Harris 
Trust and Savings Bank, Chicago. 
bers called: M61-90, inclusive. 

Mortgage Security Corporation of America, 
various of 6 per cent notes called for pay- 
ment on Nov. 15, 1929, at Union Trust 
Company, Baltimore. The notes are called 
for payment at ee plus a premium of 4 
per cent for each year or portion thereof 
of the unexpired term. 

North Fork Reservoir Company, $11,000 of 
first fifteen-year 7s, due June 1, 1937, 
called for payment at 105 on Dec. 1, 1929. 
at American Trust Company, San Fran- 
cisco. Numbers called: $1,000 denomina- 
tion, 15 lowest, 150 highest. 

Northern Redwood Lumber Company, $95,- 
000 of first 6s, due Dec. 1, 1987, called for 
payment at 101% on Dec. 1, 1929, at De- 
troit and Security Trust Company. De- 
troit, or Continental Illinois ank and 
Trust Company, Chicago. Numbers called 
$1,000 denomination, 291-385, inclusive 

Porto Alegre (City of), eo 8 Sore ear 
8s, external loan of 1921, du {961 
called for payment at 105 on oy 5 1929" 
at Lad+-nburg, Thalman & Co., New York. 
Numbers called: $500 denomination, 124 
and 7199; $1,000 denomination, 243 lowest 
3120 highest. 

Retail District Investment Company, $6,000 
of first and refunding ty ue Jan. 1 
1937, called for payment at 103 on Jan. 1, 
1930, at American National Bank, Denver, 
Col. Numbers called: C1, C16, C30, C52, 
C56; D22, D137, D147: M153, M242, M319. 
M385 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Oct. 19 and Nov. 2, 1929, 


$1,000 denomination, 6 


Num- 


inclusive, at office of the City Treasurer. 
Security Stora o Comaeey: Inc., $5,000 of 
first 6s, due 1, 1937, called for pay- 


ment at 102 on ; Den, m 1929, at Century 
Trust Company, Baltimore. Numbers 
called: M119, M146, ‘M196, M255, M348 

facoma, Wash., four bonds of local im- 
provement called for payment on Oct. 13, 
1929, at office of the City Treasurer 

University Apartments Building Corpora- 
tion, entire issue of 6%s, due Dec. 1, 
1930-33, called for payment at 102 on Dec. 
i, 1929, at Straus rothers Investment 
Company, Chicago. Bonds presented prior 
to Dec. 1, 1929, will be paid at the rate 
of 102 and interest to date of payment 

Upper Austria (Province of), $78,000 of ex- 
ternal secured 7s, due June 1, 1945, called 
for payment at par on Dec. 1, 1929, at 
New York Trust Company, New York. 
Lowest and highest numbers called: D118, 
D455; M145, M4759. 

Western Salt Company, entire issue of first 
7s, due June 1, 1937, called for payment 
at 105 on Dec. 1, 1929, at Franklin-Amer- 
ican Trust Company, "St. Louis. 


Westmoreland County, Pa., $100,000 of road 
bonds, due Jan. 1, 11935,’ called for pay- 
ment on Jan. 1, 1930, at office of the 
County’ Treasurer, Greensburg, Pa. Num- 
en called: $1,000 denomination, 51-150, 
incrusive 





Pneumatic Scale Corporation, Ltd., 15 Year 
8% 8. F.Convertible ist Mortgage and Col- 
lateral Trust Gold Bonds, dated Dec. 1 
1921. November 6, Page 43 


Province of Upper Austria, External! Secured 
Sinking Fund 7% Gold Bonds. 
November 8, Page 43 


United States Steel ‘. yo 50 Year 5 
Gold Bonds, Series B, D, 
. Adiomee 12, Page 54 


Westfield Manufacturing Company Preferred 


Stock. ovember 7, Page 45 
Baltimore wipe Company PE 3 
Year 6% 8. F. Gold Notes, due May 1, 1931 

November 7. "Mas 4 45 


The International Paper Company, ist and 
Refunding 5% S. F ortgage Bonds, Series 
A and B. November 6, Page 43 

City of Porto Alegre,’40 Year 8% S. F. Gold 
Bonds. External Loan of 1921. 

November 5. Page 43 
Repeated November 12. Page 54 

Columbia Steel Corporation, ist Mortgage S. 

F. Gold Bonds, Series A. ‘ 
November 8, Page 43 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, November 12, 1929 


Clippings .of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Ohe New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Fort Dodge, Des Moines &. Southern R. R. 
Company, 10 Year Debentures Gold Bonds, 
Series A November 7, Page 48 


Howell, Field & Goddard, Inc., ist Mortgage 
7% 10 Year S. F. Gold Bonds. 
November 6, Page 43 


Kraft Phenix Cheese Company, Serial Gold 
Notes. November 11, Page 43 


Kingdom of Italy, External Loan 8S. F. 7% 
Gold Bonds, due December 1, 1951. 
November 7, Page 45 


Mortgage Security Corporation of America, 
6% Real Estate "Trust Deed Gold Notes. 
November 7, Page 45 


Oberpfalz Electrie Power Corporation, ist 
Mortgage 7% 8. F. Gold Bonds. 
November 11, Page 43 


Ohio Utilities Company, ist Lien S. F. 30 
Year Gold Bonds. November 12. Page 51 


Pan American Petroleum ee me Com- 
pany, ist Lien 10 Year ae uipment 


7% Convertible Gold 
November 8, Page 43 
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Pennsylvania Securities—Philadelphia and Pittsburgh 


INVEST- 


AILROAD 
R MENT SHARES has 
(fe been organized by the 
i{ él Group _ Investment 
ZF, 


Shares, Inc., of Phila- 
delphia, depositor, to 
operate as a contrac- 
tual, fixed investment 
trust confined by 
charter to investment only in leading 
railroad common shares listed by the 
New York Stock Exchange. Trust shares 
are issued by the Corn Exchange National 
Bank, Philadelphia, trustee, against a sup- 
porting portfolio comprised of units con- 
sisting of 120 common shares of thirty 
leading American railroads. Each trust 
share represents #egg-thousandth inter- 
est in one unit, eath being worth 
at current market prices in excess of 
$20,000. 

Under the provisions of the trust in- 
denture, Group Investment Shares, the 
depositor, is granted the limited discre- 
tionary power of effecting changes in 
the composition of portfolio units when- 
ever such are necessary to the * 





anges" 
best interest and advantage of trust ™ 


shareholders. Net proceeds of under- 
lying portfolio stocks thus sold at the 











DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 
Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 











| a e 
4 


e 


57 


SS 
SS 
seoc3 
= 


A A ae” 











Conservative 
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News and Transactions 


direction of the depositor must be in- 
vested in shares of other companies then 
included in the portfolio units, or in any 
other dividend-paying railroad shares 
listed by the New York Stock Exchange. 

The indenture also provides for the 
creation of a reserve fund of $1,250 per 
unit, for the purpose of maintaining 
dividends at a given rate and to elimi- 
nate possible fluctuation of return to 
shareholders. The trustee holds and pays 
interest on this fund, to which the de- 
positor has no access for any purpose. 

Stock dividends on underlying shares 
are retained by the trustee and added to 
the portfolio units, while fractional stock 
dividends, warrants and rights issued on 
underlying shares are liquidated by the 
trustee and distributed pro rata semi- 
annually to trust shareholders. 

Broad conversion privileges, in addi- 
tion to ready marketability, have been 
provided trust shareholders under the 
terms of the indenture, regardless of the 
amount of their holdings. 

The uninterrupted dividend records of 
the thirty companies supporting Rail- 
road Investment Shares average 25.8 
years for each company in the unit. Last 
year these thirty companies established 
new records in the ten principal indexes 
of operating efficiency, and, in most 
cases, the showing to date in 1929 has 
pushed into still higher territory. Rising 
share earnings, high dividend yields and 
prospects of increased dividends to stock- 
holders should make the securities of this 
essential, basic industry increasingly at- 
tractive. 

It is also believed by the depositing 
company that the effect of the 6’Fallon 
decision has not been fully felt by the 
railroad industry to date, and that in- 
vestors have just begun to realize its im- 
portance and value in clarifying their 
understanding of the ultimate earnings 
of railroad corporations in this country. 
Railroad stocks still have to discount the 
record earnings to be reported at the end 
of 1929. 

In developing the portfolio, stability, 
geographical diversification, merger pos- 
sibilities, proper competitive positions, in- 
dicated share earnings, market price and 
necessary balance to give highest possi- 
ble yield were all carefully considered as 
a means of giving the trust shares great 
resistance to depressing influences and 
to enable them to maintain their market 
price better than any bond or group of 
bonds that might be selected. In a like 
manner these same portfolio holdings 


will reflect substantial price appreciation 
under favorable market conditions. 


‘Baldwin Locomotive Works 

Directors of the Baldwin Locomotive 
Works at their meeting the latter part 
of this month are scheduled to take divi- 
dend action on the preferred stock as 
well as declare initial dividend on new no 
par common stock which was issued four 
shares in exchange for one share of old 
$100 par common. It is expected that 
initial dividend will be a payment of 87% 
cents for the second half of 1929, which 
would be equivalent to $3.50 on the old 
$100 par common, which is the semi-an- 
ual rate that has been paid for a num- 
ber of years, according to a review pub- 
lished by The Philadelphia Financial 
Journal. 

At the close of 1928 Baldwin set up a 
dividend reserve out of accumulated sur- 
plus of $2,800,000 to cover the usual 7 
per cent annual dividends on the $20,000,- 
000 preferred and $20,000,000 common 
stock, and it is expected that initial divi- 
dend payment on common will be gov- 
erned by the rate established in the divi- 
dend reserve. The reserve will not quite 
cover the dividend disbursement, how- 
ever, as last month Baldwin arranged to 
acquire all the outstanding preferred and 
common stock of the Southwark Foundry 
and Machine Company in exchange for 
43,000 shares of new Baldwin no par 
common. The amount required to pay 
the dividend of 87% cents on the 43,000 
additional shares for the six months’ 
period, however, is only $37,625. 

Stockholders on Oct. 3 approved the 
plan to increase the authorized common 
stock of the company to 2,000,000 shares 
no par from 200,000 shares par $100 and 
to issue 4 shares of new no par common 
for each share of $100 par common out- 
standing. The exchange became effec- 
tive on and after Oct. 14 upon surrender 
of the old $100 par value common share 
certificates to the transfer agents in 
Philadelphia and New York. he com- 
pany has arranged to change and use 
the present common stock certificates un- 
til the supply on hand is exhausted. A 
legend has mn overtyped across the 
face of each certificate reading as fol- 
lows: “Effective Oct. 3, 1929, the shares 


_ of common stock are changed to shares 


without nominal or par value. Holders 
of common stock without nominal or par 
value are entitled to one vote for each 
one share held.” 

Baldwin will make a better showing 
this year than it did in 1928, and it is 





Week Ended Saturday, November 9, 1929 


Philadelphia 


STOCKS. 





Sales High. Low. Last. 
660 Almar .Stores ........... 4% 4 4 
11,600 American Stores ........ 52 45 45 
5,200 Bankers Securities pf.... 43 41 41 
615 Bell Tel of Pa pf....... Not ill ill 
400 Bornot, Inc. ...........- 1 M4 10 
45,850 Budd E G Mfg.......... 14 12 12% 
3,900 Budd Wheel Co..*....... 42 40 40 
1,000 Do when issued........ 1y it ll 
3,800 Camden Fire Insurance.. 26 2 
1,200 Central Airport ......... 6% 5 
200 Com’wealth Casualty Co. 25 20 24 
300 Elec Storage Batt....... 81 80 80 
1,200 Fire Association ........ 40) 40 40 
500 Horn & Hardart N Y 47 45 45 
1,600 Insurance Co of N A 72% 68 70 
5,800 11 11% 
3,300 105 = «117 
1,300 33% WU% 
1,500 ri 
202,500 17 1 
1,600 110~=—s «110 
2,400 ort 84 
1,600 9 97 
110 85 85 
3,600 32 32 
900 45 46 
88,695 42 43% 
1,200 41 44 
500 43 447% 
500 50% 51 
1,300 2% 23% 
1,100 il 12 
1,900 trol. . 5 
800 ° Se 
xi if ty a 
2,100 ited 31 27 31 
700 46 
412,700 United Gas Impr, new... 32 30 
700 Do pf, new ./......... 95 4% 95 
500 U 8S Dairy Prod, A...... 60 57 58 
= PU suieasadeqgnoasede 18 21 
2,100 ery Insurance ....... 17 st 
900 West Jersey & Sea R R. 53 52 
it BONDS. 
$2,000 Phila Electric 4s, '66.... 88 
6,000 Do 4%, 1967.......... 
3,000 Do 5s, 1966............ 1 1 pt 
1,000 Do wise sn sogeoepecs 
7,000 Straw! & Cloth 5s.. 94 94 








. 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
OCR ee 62 60 8% 
215 ree 25% 25 

2,495 *Am Austin Car......... Sly 4% 5 
80 Am Vit setesce 15 15 15 
20 Am W Gi Mach pf...... 25 

EY, daiadosceneesce 5% 104% 12 

BD: SE wdvccsgnevccececs ™ ™% 
935 Armstrong Cork ........ 70 65 65 

6,474 Blaw Knox ............- 42 36 36 

1,520 Carnegie Metals ........ 9 +6 6 
10 Conley Tank Car pf..... 101 101 101 
30 Consol Ice pf............ 20 20 
270 *Copperweld Steel ....... 60 +50 4 

\ 54 _eeeRReeeres 144% 14 14 
588 ni: We. ceeenceecn< 12 11 11 

25 Dixie Gas & Util pf..... 74 74 74 
32 bee pf 95 95 
200 Ind Brew pf ............ 2 2 

9,170 *Int Rust [ron pf 4 Slay 

100 Jos HHOrme .......ccceees 35 Ra 
15 J & L Steel pf 119 #42119 ~«=#119 
235 Koppers DL Miivugees 98 

18,374 Lone Star Gas........... 42 34 
200 McKinney TD innatouneéa 10 10 
30 Nat Erie, A...........-- 26 26 
270 Nat Fireproof .......... 292% 26 

1,090 © peysepecccecoces 39 36% 

10 *Penna Indust .......... 23 23 23 
40 Petroleum Exp .......... 30% WH We 
700 Pitts Brew .............- 2 2 

BR PEE -cdeccccdcdcceccce 5% Se 
100 Pitts Coal pf............ 100 100 100 

1,475 Pitts Forgings .......... 10 9% 9% 
552 Pitts Plate Gilass........ 60 59 

8,333 Pitts Screw Bolt......... 22 20 20 
200 Pitts Steel Foundry...... 25 25 25 

4,075 Plymouth Oil ........... 28% 25 28 

Reymer Bros .........-- 20 +18 194 

3,340 *Shamrock Gas 17 15 16% 
375 Stand Steel Spring....... 55 55 55 
10 Sub Blect .............. 17 17 17 

1,467 United Eng & Fadry...... 44 39% 

25 United States Giass..... 8 8 8 
100.Van Alloy Steel......... 70 6 7 

12,626 *West Pub * ee 29% 25 
250 West Air Brake......... 50 44% «45 

1,835 Witherow Steel ......... 52% 45 48 
110 Bank of Pitts N A...... 175 175 175 

|. eee 330 «330 486330 

15 First Nat Bank.......... 400 400 400 
*Uniisted. 
tNew low. 


expected that 1930 will show progressive 
improvement over returns for 1929. In 
1938 Baldwin earned only $1.66 a share 
on its $7 preferred stock, while for the 
current year it is expected that preferred 
dividends will be earned and something 
shown on the common, although it is yet 
too early to estimate the year’s results. 

Baldwin has roundly $18,000,000 of un- 
filled orders and is operating, between 30 
and 35 per cent, which rate from present 
indications will be continued thrpugh the 
first quarter of 1930. In the first ten 
months of 1929 Baldwin booked $31,000,- 
000 in orders, which compared with $14,- 
000,000 in the corresponding period of 
1928, increase of more than 100 per 
cent. In view of the inquiries pending 
in the locomotive market it is estimated 
that Baldwin will go into 1930 with up- 
ward of $20,000,000 of unfilled business 
on its books. 


Bank Merger in Wilkes-Barre 


The Liberty State Bank and Trust 
Company and the Pennsylvania Bank 
and Trust Company of Wilkes-Barre will 
be merged if their stockholders approve 
the plan at meetings to be held on Dec. 
11. Their assets are slightly more than 
$6,000,000. It is proposed that the new 
institution occupy the new building of 
the Liberty Bank and be known as the 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


Pennsylvania-Liberty Bank and Trust 
Company. 


Broad and Walnut Corporation 

Ata — stockholders’ meeting of 
the Broad and Walnut Corporation, own- 
ers of the Ritz-Carlton Hotel, stockhold- 
ers approved the recommendation of the 
directors to increase the authorized 
amount of common stock from 40,000 
shares no par to 80,000 shares no par 
and to increase the authorized funded in- 
debtedness of the company from $1,200,- 
000 to $1,450,000. 


Exide Securities Company 

At the organization meeting of the 
board of the Exide Securities Company, 
a new investment subsidiary of the Elec- 
trie Storage Battery Company, in con- 
formity with an announcement at a spe- 
cial meeting of directors of the Electric 
Storage Battery, Nov. 6, a proposition 
was authorized to pay into the treasury 
of ; the Exide curities $9,861,775, 
which represents $11 on each outstand- 
ing share of the Electric Storage Bat- 
tery. This payment has been made in 
cash and by transfer of call loans now 
on account and by transfer of call loans 
now on the Street secured by satisfac- 
tory Stock Exchange collateral. 

Dates on which payments must be 
made on the warrants have been ex- 
tended one month, so that the first pay- 
ment of 50 per cent on the amount due 
on warrants, to wit, $9 a share of the 
Exide Securities Corporation stock, can 
be made at any time on or before Jan. 
15, 1930, and final payment of $9 on or 
before April 15, 1930. 

Each share of new Exide stock was 
accompanied by a transferable warrant 
giving the holder the right to subscribe 
at $18 a share for one additional share of 
the new company at the rate of one-half 
share for each share of Electric Storage 
Battery stock held Nov. 1, 1929. 

The Exide Securities Corporation now 
has in its tre $9,861,775. If all 
warrants are exercised the company will 
start business with $17,930,500 in cash. 


George B. Newton Coal Company 

The George B. Newton Coal Company 
annual stockholders’ meeting will be held 
Nov. 25, when stockholders will vote on 
reducing the number of directors to eight 
from twelve. The coal trade has heard 
reports that control of the company is 
about to change hands, but no official 
statement has been forthcoming. Some 
of the large anthracite producing com- 
panies have been acquiring, through 
holding companies, various large retail 
distributing organizations in New York 
and New England to assure outlets for 
some of the tonnage of producers, and in 
the trade it is thought likely that the 
control of the Newton Company has been 
sought in this connection. 


Indiana County, Pa. 

Award of a new issue of $1,000,000 In- 
diana County (Pa.) 4% per cent high- 
way bonds, maturing serially on Oct. 1, 
1931 to 1959, has been made to the Mel- 
lon National Bank of Pittsburgh at a 
price of 101.66. The second highest bid 
was 101.309, made by M. M. Freeman & 
Co., while a group headed by the Na- 
tional City Company submitted the third 
highest tender, that of 100.609. 


International Bankstocks Corporation 

The First American Bancorporation, 
Inc., announces the acquisition of the In- 
ternational Bankstocks Corporation of 
Philadelphia, and investment trust of the 
general management type whose port- 
folio includes the stocks of sixty-one 
la American banks. 

The acquisition of the International 
Bankstocks Corporation was made on a 
basis of an exchange of approximately 
three and one-half shares of Class A 
common stock of the first American 

ancorporation, Inc., for each outstand- 
ing share of the common stock of the In- 
ternational Bankstocks Corporation of 
Philadelphia. The plan was declared 
operative on Oct. 28. 

On Nov. 6 approximately 99 per cent 
of the outstanding common stock of the 
International Bankstocks Corporation of 
Philadelphia had been deposited with the 
Harriman National Bank and Trust Com- 
pany as trustee. 


Pittsburgh Screw and Bolt Corporation 
The first year of operation of the 


Pittsburgh Screw and Bolt Corporation, 
following consolidation with the Colona 
Manufacturing Company and the Graham 
Bolt and Nut Company, will show a 
sharp upturn in earnings, according to a 
review published by The Wall Street 
Journal. Net profits in the first nine 
months of this year were greater than 
the combined profits of the three organi- 
zations in the full year of 1928. 

The company has been steadily accu- 
mulating cash during the ae 
as earnings have been substantially in 
excess of dividends. The stock pays 35 
cents quarterly, while in the three 
months Sept. 30 net profit was 
$959,744, or 64 cents a share on the 
1,500 shares of no-par stock. 

A continued high rate of sales indi- 
cates that the company will make an- 
other good showing in the final quarter 
of this year. It seems likely that the 
annual dividend rate of $1.40 will be 
earned by a margin of nearly $1 this 
year. 

In the first nine months net profit 
was $2,628,221, or $1.75 a share. This 
compared with combined earnings of the 
three companies of $2,270,134, or $1.51 a 
share on the present capitalization in the 
full year of 1928. Increased volume as 
well as the economies resulting from the 
merger have been factors in expanding 
earnings. It is likely that further 
economies will be shown next year as the 
operations of the companies are more 
closely coordinated. 

The company is getting into production 
on its new product, the Dick aeronau- 
tical propeller. No profits may be ex- 
pected from it this year, but if the claims 
made for it are borne out in actual prac- 
tice it should contribute substantially to 
future earnings. 

The propeller is hollow, made of 
pressed steel plates, welded together at 
the edges, and exceptional strength is 
claimed for it. In addition there are the 
advantages of light weight and the fact 
that the steel costs less than aluminum. 
Output on a commercial basis is sched- 
uled for early in 1930. 

Excess of profits over dividend re- 
quirements has resulted in the accumula- 
tion of large cash reserves. On Sept. 30 
cash amounted to $2,894,886. In addition 
to this, $1,500,000 was loaned on call. 


The company has marketable securi- _ 


ties carried at $2,252,145. Total current 
assets amounted to $10,699,576, seven 
times current liabilities of $1,507,080. 
Since the end of 1928 cash and call 
loans has increased $1,670,989. 

Against physical properties carried at 
$9,015,328, the funded debt amounts to 
only $3,993,000. Cash and call loans 
~— $401,886 in excess of the funded 

lebt. 

The company had the benefit of a 
widely diversified list of consumers for 
its original products, and the consolida- 
tion secured further diversification. The 
Colona Manufacturing Company makes 
thread protectors which are used by 
makers of pipe to prevent damage in 
shipment. The pipe mills have been 
busy recently, so that this subsidiary has 
enjoyed a good volume of business. 


Reynolds Metal Company 


Directors of the Reynolds Metals Com- 
pany have placed the new common stock 
on an annual dividend basis of $2.40 per 
share, payable - eg Initial divi- 
dend will be paid Dec. 1 to stockholders 
of record Nov. 15. 

The dividend policy, according to Pres- 
ident R. S. Reynolds, is predicated on the 
earnings of the company for the nine 
months ended Sept. 30, which were 
$3,028,866, or $3.94 per share on the 
768,750 shares of new common stock 
presently to be outstanding. Through 
the acquisition last year of the business 
of the United States Foil Company, 
formed in 1919 when it had only two cus- 
tomers, the Reynolds Metals Company is 
now the largest manufacturer in the 
world of metallic foil, including tin, lead, 
zinc and aluminum, with more than 14,- 
000 customers. 

Two other units acquired at the same 
time with the United States Foil Com- 
pany are the Fulton Sylphon division, 
one of the country’s largest manufactur- 
ers of temperature regulators, and the 
Robertshow division, a leader in its field 


* from 


on the production of heat control de- 
vices for industrial and domestic uses. 
Plan facilities of the Reynolds Metals 
Company are now being enlarged to sup- 
ply an expanding volume of orders, and 
equipment is being installed to market 
three new products in regard to which 
an announcement will be made shortly. 


Reading Company 

Freight and coal loaded on the Read- 
ing Company’s lines and loaded cars 
from connections for October amounted 
to 226,400, against 235,978 in October, 
1928, and with 205,760 in September, 
1929. For the ten months ended with 
October total loaded cars handled 
amounted to 2,038,661, as compared with 
—- in the corresponding period of 


The Reading Company loadings in Oc- 
tober were the largest for any month of 
this year to date. Although the total of 
226,400 cars was_9,578 less than October, 
1928, it nevertheless showed an increase 
of 20,640 cars over September, 1929, 
showing seasonal increase in business. 
For the ten months’ period loadings were 
56,566 cars ahead of the corresponding 
period of 1928. 

The company’s loadings by months 
since the first of the year follow : 


$28 Increase 
October .....-... *9,578 








5 
y> peed : st 
| aE 11,456 
JUMe ...... -_ 

eer 
A nil otseewegnese oa 
re , 
February 4,018 
anuary 14,245 
Total 56,566 
*Decrease. 


Ruud Manufacuring Company 

The Ruud Manufacturing Company of 
Pittsburgh, makers of automatic gas 
water heaters, reports net earnings, after 
depreciation and Federal taxes, for the 
nine months ended Sept. 30, 1929, total- 
ing $445,946, or $3.61 per share on the 
123,300 shares of common stock out- 
standing. Quarterly statements were not 
made in previous years and an actual 
comparison is impossible. The month of 
October this year, however, was the 
largest October in the history of the 
company. 

The company’s balance sheet as of 
Sept. 30, 1929, shows an exceptionally 
strong financial condition, with current 
assets of $3,527,422, as compared te total 
liabilities of only $157,570. Cash and 
marketable securities alone totaled 
$1,188,947. Net tangible assets were 
equivalent to $31.70 per share of com- 
mon stock outstanding. The company 
has no preferred stock or funded debt. 


United Gas Improvement Company 
The United Gas Improvement Com- 
pany reports for the year ended Sept. 30 
net of $30,741,897, against $25,144,461 in 
the preceding year, a gain of 22.3 per 
cent. The former figure is equivalent to 
$7.59 a share on the old stock and the 
latter $6.41 a share. 
President Zimmerman says that the 
— figures do not include profits 
e sale of General Gas and Elec- 


tric securities and other holdings, nor do 
they reflect the proportionate interest of 
the United Gas Improvement in undis- 
tributed earnings of companies of which 
it owns less than a majority of the vot- 
ing stock. 

“The electric and gas sales of com- 
panies in which the United Gas Improve- 
ment owns controlling interest for the 
year ended Sept. 30, 1929, were greater 
than any previous year in the history of 
the company,” he said. “Rate of increase 
in the last three months of that year was 
more than the increase for the first six 
months. 

“Notwithstanding substantial reduc- 
tions in electric and gas rates made by 
practically all of the companies in the 
United Gas Improvement system during 
the year, operating revenues increased 
from $85,665,000 for the year ended 
Sept. 30, 1928, to $92,898,000 for the year 
ended Sept. 30, 1929, an increase of 8.2 
per cent. 

“Sales of electricity for the latter pe- 
riod were 3,117,000,000 kilowatt hours, 
an increase over the previous period of 
about 15 per cent, while gas sales were 
15,476,000,000 cubie feet, an increase of 
nearly 36 per cent. 

“Reports are made each month by of- 
ficers of various United Gas Improve- 
ment operating companies of business 
conditions in their respective territories. 
These reports, just received, indicate that 
general business conditions in these dis- 
tricts are sound.” 


West Jersey & Seashore 


Due to a substantial increase in the 
debit balance for equipment and joint 
facility rents in September, the West 
Jersey & Seashore Railroad showed a de- 
crease in net operating income for the 
month, the first decrease in net since 
April and only the second time a de- 
crease has been shown so far this year. 
For the nine months of the year. to Sep- 
tember, however, net operating income is 
more than double what it was in the cor- 
responding periods of 1928 and 1927, the 
total for 1929 being $1,493,589, which 
compares with $692,868 and $651,399 in 
corresponding periods of 1928 and 1927, 
respectively. he increase in net for 
the nine months of 1929 over 1928 
amounted to $800,721 and over the sim- 
ilar period of 1927 to $842,190. 

Gross revenues of the West Jersey for 
September amounuted to $1,091,789, 
against $1,062,539 in September, 1928, an 
increase of $29,250. Railway operating 
expenses were $707,297 against $677,885, 
an increase of $29,412, and net revenue 
from railway operations was $384,492 
against $384,654, a decrease of $162. 
Railway operating income, after tax ac- 
cruals, amounted to $223,077 against 
$220,722, an increase of $2,355. Equip- 
ment rents and debit balance were $30,047 
against $26,050, an increase of $3,997, 
and joint facility rents and debit bal- 
ance, $19,944 against $3,100, an increase 
of $16,844, leaving net railway operating 
income of $173,086 against $191,572, a 
decrease of $18,486. 

An interesting feature of the month’s 
operations was the substantial increase 
in freight revenues, which made a new 
high for the year at $505,442, compar- 
ing with $419,147 in September, 1928, an 
increase of $86,295. Previous high total 
in freight revenues this year was in Au- 
gust at $480,364. 
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International Securities Corporation of America 
Second International Securities Corporation 


United States & British International Company 


LTD. 


American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $200,000,000. 
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We have orders in 


Chicago Rapid Transit 


6Yen—1944 


Chicago Rapid Transit 


First 6s—1953 


Chicago Rapid Transit 


Ga—19"%% 


Metro. West Side Elevated 


First 4s—1938 


Metro. West Side Elevated 


Extension 4.—1938 


Northwestern Elevated 


Fiest 5s—1041 


Union Loop Elevated Ry. 


First 5e—1945 





BABCOCK, RUSHTON 
& COMPANY 


-Eatablished 1895 
MEMBERS: 


New York Stock Exchange 
Chicago Stock Exchange 
Chicage Board of Trade 


137 S. La Salle St., Chicago 
Central 8900 
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We recommend 
the purchase outright 
of good common 
stocks 


Shrewd investors are placing 
their funds where real diver- 
sification can be secured, 
together with substantial in- 

come and possibility of ap- 
preciation. We should like to | 
tell you about a single invest- | 
ment which combines the | 
strength of 30 leading Ameri- 
can corporations. 


Send for details 


W. S. Aagaard 
& Company 


Investment Securities 
CHICAGO 
208 S. La Salle St. State 0770 
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JAMES L. COOKE 


James L. Cooke & Co. 





DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 


CHICAGO 
TELEPHONE CENtral 8200 


DIRECT WIRE CONNECTIONS 


_ MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











News and Transactions 





‘| N competition with for- 
eign engineers, the 
MacDonald Engineer- 
ing Company of Chi- 
cago has been suc- 
cessful in obtaining a 
$110,000,000 contract 
for the construction 
of a chain of huge 
cement plants, grain elevators, flour 
mills and miscellaneous industrial enter- 
prises throughout the Soviet Union. 

The Russian Government will supply 
the capital, material and labor. The de- 
signs of the plants will be made and the 
work directed and supervised by a staff 
of forty-five American engineers and 
steel construction experts. This will be 
the largest force of American engineers 
ever to enter Russia. 

The contract is one of the most im- 
portant awarded by the Soviet Govern- 
ment since Colonel Hugh L. Cooper of 
New York secured a contract for the 
supervision and erection of a _ great 
$100,000,000 hydroelectric plant on the 
Dnieper River. 

The MacDonald company, which is 
represented in Russia by Robert P. Dur- 
ham and John Chamberlain Carter, has 
agreed to train fifteen Russian engi- 
neers in the construction of cement 
plants and other industrial enterprises 
at its offices in Chicago and New York. 

Several million dollars’ worth of Amer- 
ican machinery will be used in the con- 
struction and equipment of the new 
works. 

Among other things, the contract calls 
for the erection of four immense cement 
plants of the most modern design, which 
will increase the present yearly Russian 
output of 15,000,000 barrels to 21,000,000 
barrels. One plant will be located at 
Kertch, on the Black Sea, where Genera] 
Wrangel’s anti-revolutionary troops were 
driven out of Russia. Another will be 
at Spartak, seventy-five miles from Mos- 
cow; a third at Kashira, 130 miles from 
Moscow, and a fourth east of the Ural 
Mountains. 

Under the terms of the contract, which 











runs for three years, one plant will be 
equipped entirely with American ma- 
chinery. If this proves more efficient 
than European machinery, American 
equipment will be used entirely in the 
erection of the three other plants. 

Five enormous flour mills and grain 
elevators, with a capacity of 2,000 bar- 
rels each daily, will be built at different 
points in European Russia and Siberia. 

When these have been completed the 
MacDonald company will proceed with 
further work for the government under 
the five years’ economic and industrial 
improvement plan. 

he company will be paid on a cost 
basis, plus a fixed fee that is said to be 
the largest ever paid by the Soviet Gov- 
ernment. Payments will be periodically 
made in dollars through the Chase Na- 
tional Bank of New York. 

The company will have its headquar- 
ters in Moscow, with Vice President 
Carter in charge. 

This is the second iarge contract to 
come out of the recent visit of the un- 
official American commercia! delegation 
to Russia. The first was the Austin 
Company’s contract for the construction 
of a big tractor plant at Nizhni Nov- 
gorod. 


C., M., St. Paul & P. 


The Chicago, Milwaukee, St. Paul & 
Pacific Railroad reports for the nine 
months to Sept. 3 a net income of 
$5,352,452 after taxes and charges, 
— $4,921,258 in the same period of 





Colgate-Palmolive-Peet Company 

For the quarter ended Sept. 30 the 
Colgate-Palmolive-Peet Company reports 
net income of $3,258,277 after charges 
and taxes, equivalent after preferred 
dividend requirements to $1.52 a share 
on 1,999,988 no par common shares, 
against $1,564,112, or 68 cents a share, 
in the third quarter last year. 


General Steel Castings Corporation 


Consolidation of the Commonwealth 
Steel Company with the General Steel 





Week Ended Saturday, November 9, 1929 


STOCK EXCHANGE. 


STOCKS. 
Sals High. Low. Last. 
350 *Abbott Lab 40 38 38 
2,350 Acme Steel 100 90 93 
1,650 Adams Mfg Co 33 30 30% 
1,300 Adams Roy 10 9 9 
5,650 Address Int 28 23 24%, 
900 Ainsworth Mfg 32 244 25 
1,650 All Amer Mohawk T% 5 5% 
2,050 Allied Products 43 36 37 
4.950 All Mot Ind 26 18% 18% 
350 Do pf 46 43 45 
200 Amer Colortype 38 26 26 
10,450 Amer Com Pow, A . 26% 22% #24 
2,000 Amer Equities ‘ ‘ 24 19 19% 
100 Amer Pub Ut p p 95 95 95 
250 Am Pub Serv pf .... We 98% 99% 
1.150 Amer Rad Tel S 4 4 
900 Amer Service 7 ™ 
100 Amer Shipbuilding 75 75 75 
200 Armour & Co pf 66 66 66 
7.700 Art Metal Works : 264 18% 21 
450 Assoc Appare! 41 36 38 
600 Assoc Tel & Tel. . .-. 8 5 59 
12.200 Assoc Tel Util 29 Aly 
550 Assoc Inv 60 57 59> 
2,200 Atlas Stores 24 18 1814 
3,300 Auburn Auto ° 210 135 200 
200 Auto Wash cv pf 20 20 20 
1,100 Backstay Weit 39% 36 36 
5,850 Banco Ky Co 26%, 23% #24 
4,200 Blums Inc P 288 25 28) 
850 Bastian Bless 42 38 39 
1,250 Baxter Laundry 17 15 16 
350 Beatrice Creamery... 95 81 81 
1,300 Binks Mfg Co 26 25 
45,500 Bendix Aviation . 42 30 3346 
58,150 Borg Warner . 42% oom 35% 
50 Do pf 99% 97% 97» 
2.700 Brach & Sons 21 1™% 1T% 
50 Bright Star El, A 4 4 4 
60C 1 . &% 2 2 
950 Brown F & W 20 184% 18% 
3,050 B 10% 10 10 
2.950 Bruce E L Co 60 52 52 
300 Bulova Watch 3 31 31% 
12,700 Butler Bros 21 23 
1,000 Campbell W C Fdry 28 24 38% 
300 Castle A M 58% 55 
850 Ceco Mfg 38 37 37 
50 Cent Pub Serv Del 65 65 65 
12,050 Cen Ill Sec, Inc.......... 31 30: 31 


8,450 Cent Pub Serv, A 33 37 
32,450 Cent 3 W Util ; 
100 Do prior pf 
800 Do pf 


Pp 
50 Chain Prod Co 
500 Chain Belt 
1,650 Chi & C Ry pf 
119,550 Chicago Corp . 
Do pf con 
100 CN 8S & M M pr pf 
10,850 Chi Invest Corp 


Do pf ‘ 
3,200 Chi Yellow Cab 
158,450 **Cities Service 
200 City Radio Stores 
2.750 Club Aluminum 
50 Coleman L & §S 
3.175 Commonwealth Edison 


Ee veggustynsesse 
835 
# 
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STOCKS. 

Sales. High. Low. Last. 
100 Community Water Ser.. 18 17 3 
1,200 Cons Meter Corp 33 io Fb 
2,300 Do pf . ‘ - 41% 37% 39% 
50 Community Tel Co . 26 26 26 
32,250 Cont Chi Corp ctf 75 65% 67% 
1,477 Consol Stl Cor ......... 30 30 30° 
if << Srayareeaeene, 30 30 
 - \ err aepEpesey . 81 81 81 
12,050 Cord Corp ........... .. 20 12% 15 
6,750 Cor Sec allot ctfs........ 69 64 
50 Consol Ser ctfs ....... 35 35 35 
1,350 Consumers Co ......... & 6 6% 
800 Do warrants .......... 2 2 2 
os  _ Qeaeernrer 44 43 43 

4 SR 114112 4 
200 Curtis Let, Inc ......... 23 20 i) 
200 Curtis Mfg Co .... ose ae 24 24 
950 Dexter Co .............. 1% 17 17 
800 Decker & Cohn ......... 14% 10 1044 
= Oe aa. MT etecbascor 22 22 
Tn  kncewdenetalé 19 18 18 
1,500 Elec Household ........ 60: a 
3,150 Elec Res Lab ...... ea oe 3i% 4 
800 Fitsim’s @& Con ........ 63 62 62 
6,450 Foote Bros ........... co 14 17 
50 Gardner Denv .......... vai 71 74% 
awh 15 15 
10 10 
78 78 
4 4 
30 90% 90 90 
150 Goldblatt Bros .......... 26 25 26 
7,500 Gt La Airct Co.......... 134% 8 10 
2,410 Gt Lakes Dr ..... coco 66 150 
200 Gr Gr Shoe Co ........ 32 
359,550 Grigsby Grun .......... 34% «18 1 
12,000 ] errr 
1,050 Hall Print Co .......... 25 20 251) 
650 Harnischfeg Co ........ 28% 
3,800 rt Carter pf ........ 21 19 21 
300 Hibbard S B Ds ecacs 50 50 
8,950 Hou Her Co, A .......... 28 21 25 
6,700 = Beeereereriges 2514 intt 20 
60 Hormsi G. A ........... 40 40 40 
100 Hussmann Lig ......... 25 25 25 
300 Illinois Brick ........... 27% 27 27% 
1,100 Ind Pneu Tool .......... 57 54 55 
1,450 Inland Util, Inc ........ 25% 24% 24% 
57,200 Insull Util Inv ......... 70 45 53 
3,100 i) Gee Rg 
1,350 Iron Fire, v t c........ 29 oe 27 
4,550 Katz Drugs .......... . 483 391 42 
3,350 Kellogg Switch .......... 9 7 8 
4,650 Ken-Rad Tu Co ........ 211 16 19% 
200 Ken Util Jr pf ......... 52 52 52 
2,450 Keystone S & W ....... 324% 28 2914 
50 Kuppenheimer ........... 34 34 34 
300 Keyst W W & E Co..... 44 42% 44 
SS Mirech Co pf ........% - 15 15 15 
1,050 Lane Dr Stores ...... & 5 
500 i -eeeiaeer 18 16% 17 
350 La Salle Ext 2% 2 2% 
50 Lawbeck Co 90 90 90 
= Leath P eee 33% 12 13 
Veet emad ke oe 36% 
200 Lehman Corp ....... 95 90 90 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


Castings Corporation was disclosed in an 
application made by the latter company 
to the New York Stock Exchange for 
the listing of $20,000,000 of its bonds and 
100,000 shares of its preferred stock. 
The application was approved by the 


. governing committee, the securities to be 


listed upon receipt of notice of issuance. 
The bonds and stock were used in the 
purchase of the Commonwealth com- 
pany, the proceeds of the bonds being 
paid over and the stock being issued to 
the sellers. 

The General Steel Castings Corpora- 
tion was chartered in Delaware last De- 
cember to conduct a steel casting busi- 
ness, specializing in the manufacture of 
castings for locomotive beds and other 
large railroad equipment. A plant is be- 
ms 3 constructed on a 100-acre tract at 
Eddystone, Pa. The Commonwealth Steel 
Company is in a similar line of business 
and has a plant occupying 239 acres at 
Granite City, Ill. It is a New Jersey cor- 
poration, chartered in 1901. 

Statement of the General Steel Cast- 
ings Corporation showing net income 
and surplus from the Commonwealth 
plant and investments, after adjustment 
of depreciation, patent amortization and 
reserves to basis of cost of assets to the 
General Steel Castings Corporation for 
the period from April 30, 1929, to July 
31, 1929, follow: Earnings from opera- 
tion after expenses, $1,116,650; deprecia- 
tion, $158,648; balance, $958,002; other 
income, $88,332; total income, $1,046,334; 
Federal taxes, $129,001; dividend to 
stockholders of Commonwealth Steel 
Company during the period (as _per- 
mitted by contract of June 19, 1929) 
paid June 30, 1929, $250,000; interest, 
amortization, &c. (net), $117,800; sur- 
plus, $549,535. 

Assets: Land, building, machinery, 
equipment, &c., less depreciation, $16,- 
451,884; patterns, flasks, dies, tools, &., 
$4,824,035; patents, less amortization, 
$2,437,500; good-will, $1,378,790; cash, 
$3,411,603; marketable securities, $5,768,- 
532; accounts receivable, $2,752,721; 
notes receivable from officers and em- 
ployes of Commonwealth Steel Company, 
$359,503; advances, $24,839; inventories, 
$1,104,650; investments, $159,161; Eddy- 
stone construction fund, $10,485,392; de- 
ferred charges, $1,103,161; total, $50,- 
261,771. 

LiabiWies: Six-dollar no-par preferred 
stock, $6,666,667; common stock (repre- 


sented by 420000 no-par shares), $21,- 
000,000; gold bonds, $20,000,000; ac- 
counts payable, $1,192,612; accrued in- 
terest, taxes, &c., $463,437; Federal tax 
provision, $389,520; surplus, $549,535; 
total, $50,261,771. 


Great Northern 

Mileage and property of the Great 
Northern will be increased 1 per cent, 
says President Budd, if the Commerce 
Commission grants application of the 
Great Northern and the Western Pacific 
for the proposed connecting line in Ore- 
gon and Northern California. Testimony 
to be brought out by the Great Northern 
at a hearing Nov. 13 will show estimated 
cost of the new line as $3,356,320 and 
estimates of operating revenue and net 
railway operating income for the first 
five years as follows: Operating revenue 
estimated increase first year $6,560,899, 
second $5,925,322, third $6,560,899, fourth 
$7,151,486, fifth $7,638,922. Estimated 
increase in operating income $606,528, 
$1,915,991, $2,237,575, $2,508,373 and 
$2,767,088, respectively, including Mc- 
Cloud extension. 

Grigsby-Grunow Company 

For the five months ended Oct. 31 the 
Grigsby-Grunow Company reports a net 
profit of $4,327,056 after charges, Fed- 
eral taxes and other expenses, equal to 
$2.47 a share on 1,748,161 no-par capital 
shares, against $2,091,188, or $1.19 a 
share, in the correspondng period last 
year. 


Household Finance Corporation 


Report of the Household Finance Cor- 
poration for nine months ended Sept. 30, 
1929, shows consolidated net income of 
$2,371,392 after charges and Federal 
taxes, equivalent to $3.59 a share (par 
$50) on 180,000 shares of participating 
provisions: of these shares, and $3.59 a 
share on the combined 77,655 no-par 
shares of Class A common and 402,298 
no-par shares of Class B common stock. 
The participating preferred stock is en- 
titled to $3 per share annually and par- 
ticipates ually with common stock, 
share for share, after common has re- 
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the Southern Hemisphere. Gold consign- 
ments thought to exceed $50,000,000 are 
now en route to London from South 
Africa, South America and Australia, 
and movement of gold from New York 
to London is momentarily expected. 


FRANCE 


HE new government met the Cham- 
; ber on the 7th. The ministerial 
declaration was a very interesting, 
an exceedingly shrewd, composition. 
Tardieu stole the Radical Socialists’ 
thunder, his domestic program offering 
well-nigh as much as a Radical Socialist 
Government could be expected to offer; 
while in the foreign field, though yield- 
ing not a jot in respect of Briand’s 
policies, he furnished a needed and con- 
vincing explanation of certain details. 
He pledged expenditure of the equiva- 
lent of $70,000,000 for agricultural im- 
provements; of $60,000,000 for social 
purposes, as construction of schools, hos- 
pitals, &c., and of $70,000,000 for gen- 
eral productive undertakings, as con- 
struction, improvement and repair of 
roads, canals, ports and the like, exten- 
sion of electrification and of telephone 
and radio services, &c. He also promised 
important tax reductions, including a re- 
duction by 10 per cent of salary income 
taxes. That is the very “numerical” 
Radical Socialist program, up and down. 


y 


Next, he reassured the Right. He 
promised that work would be pushed on 
refortification of the eastern frontiers, 
and he made the following significant 
reference to the coming Five-Power Con- 
ference: “We shall watch carefully over 
the liberty of our communications with 
our colonial empire. Only a people who 
are strong and calm can work usefully 
for peace.” 

The declaration was well received, but 
the battle was by no means yet won. 
The bitter-enders of the Right were to 
have their say, and most violently did 
they attack the Briand policies through 
the mouth of M. Franklin-Bouillon. His 
speech, the typically ferocious speech of 
a convert or renegade (he was of old a 
Left stalwart), made an impression. The 
next day, the 8th, both Briand and Tar- 
dieu replied to it. Few speeches can 
have been as eloquent, still fewer as et- 
fective,as the two-hour effort of Briand, 
and Tardieu’s following speech, though 
less splendid, was powerful and per- 
suasive. And now a marvel! Confi- 
dence was voted by a majority of 79, 
whereas Tardieu would probably have 
considered himself lucky had he got by 
with a margin of ten. 

A rough analysis of the vote is inter- 
esting. The four Right groups (141 
members) voted without one single de- 
fection or abstention for the government. 
Of the Radical Left group 57 voted for 
and three against the Government, seven 


ceived $3 per annum, until preference 
stock has received aggregate participat- 
ing and cumulative dividends of $5 per 
share per annum. 

Consolidated income account of the 
company for nine months ended Sept. 30, 
1929, follows: Gross income, $6,222,020; 
expenses, $3,156,868; operating profit, 
$3,065,152; other income, $38,311; gross 
income, $3,103,463; income charges, 
$392,699; Federal tax, $339,372; net in- 
come, $2,371,392. 


Illinois Power and Light 


The Illinois Power and Light Corpora- 
tion and subsidiaries report for Septem- 
ber gross earnings of $3,055,207, against 
$2,878,928 in the same month last year, 
and net earnings after taxes of $1,381,- 
542, against $1,236,136. For the twelve 
months ended on Sept. 30 gross earnings 
were $37,050,892, against $33,777,318 in 
the previous year, and net income after 
all taxes, charges and reserves was 
$6,736,613, against $5,486,558. The bal- 
ance after preferred dividends was 
$3,534,703, against $2,427,622. 


J. R. Thompson Company 
The John R. Thompson Company re- 
ports for nine months ended Sept. 30, 
1929, net of $936,816 after depreciation, 
interest and Federal taxes, equivalent 
to $3.27 a share (par $25) on 285,974 
average shares outstanding during the 
period and to $3.12 a share on 300,000 
shares outstanding at end of the period, 
against $894,616, or $3.72 a share on 
240,000 shares in nine months of 1928. 
For quarter ended Sept. 30 net was 
$260,988 after above charges, equal to 
87 cents a share on 300,000 shares. 
against $342,942, or $1.14 a share on 
$300,000 shares in preceding quarter and 
$226,959, or 94 cents a share on 240,000 
shares in third quarter of 1928. 





Midland United Company 
The Midland United Company has pur- 
chased a controlling interest in the 
Columbus Gas Light Company of Colum- 
bus, Ind., from the Great Lakes Utilities 
Corporation. 
The Midland United Company controls 


abstaining. Of the Left Independents 38 
voted for and three against the Govern- 
ment, four abstaining. Avparently the 
other Centre groups voted very nearly 
solidly for the government. . Of the 125 
Radical Socialists 109 voted against the 
government and of the remainder part 
voted for the government and part ab- 
stained. Of all the groups in the Cham- 
ber only the Independent Socialists and 
the Communists voted solidly against the 
government. The vote was 332 to 253, 
the Chamber total being 607. It re- 
mains to be seen to what extent that 
vote was only the temporary effect of 
verbal enchantment. 

Tardieu made one point which must 
have told powerfully with the Right, but 
which may have unfortunate reactions in 
Germany. Briand had given assurances 
that evacuation of the third Rhineland 
zone would not take place prior to ratifi- 
cation and definite institution of the 
Young plan. Tardieu, observing that de- 
lays had occurred not contemplated when 
the accords were provisionally struck at 
The Hague, announced that evacuation 
would be completed eight months follow- 
ing the first commercialization of bonds 
ensuing upon definite institution of the 
plan. 

He ended on the following happy note: 
“Why will you forever dance this qua- 
drille of parties and vote in the name of 
foreign policy against internal policy 
and for internal policy against what is 
being done abroad? There is ground for 
agreement all around.” 

In the seven-day period ended Nov. 6 


several public utility companies servin 
662 communities in Indiana, Ohio oan 
Michigan. One of its subsidiaries, the 
Interstate Public Service Company sup- 
plies Columbus with electric light and 
power service and also operates an elec- 
tric interurban railroad running through 
that city, connecting Indianapolis and 
Louisville. 





Illinois Bell Telephone Company 

Gross earnings of the Illinois Bell Tel- 
ephone Company for the first nine months 
of 1929 amounted to $67,261,000, against 
$59,215,000 in the same period in 1928, 
and net earnings were $13,055,000, 
against $10,929,000. For September 
gross earnings were $7,473,000, against 
$6,541,000, and net earnings were $1,- 
323,000, against $1,194,000. 


Missouri-Kansas Pipe Line 

The Missouri-Kansas Pipe Line Com- 
pany sold 400,000,000 cubic feet of natu- 
ral gas in October, against 118,747,000 
in October, last year. It delivered 185,- 
000,000 cubic feet of gas to its largest 
customer, American Pipe Line Company, 
a subsidiary of Cities Service Company. 


Northwest Bancorporation 

The First Nationa] Bank and the Fair- 
bury Savings Bank of Fairbury, Neb., 
have become affiliated with the North- 
west Bancorporation, E. W. Decker, 
president, Northwest Bancorporation an- 
nounced. Addition of these two Ne- 
braska banks increases the number of 
affiliated banks and trust companies to 
seventy-nine. Other Nebraska banks 
affiliated with the Bancorporation in- 
clude the United States National Bank 
and United States Trust Company, 
Omaha, and Stock Yards National Bank 
of South Omaha and South Omaha Sav- 
ings Bank, together with the affiliated 
Cattle Feeders’ Loan Company. 

The First National Bank and Fair- 
bury Savings Bank have capital, surplus 
and profits, $227,414, deposits $2,541,814 
and resources $2,868,229 The banks 
and trust companies affiliated with the 
Northwest Bancorporation’ have com- 
bined deposits $372,000,000 and combined 
resources in excess of $450,000,000. 

First National Bank was established 
in 1883 and Fairbury Savings Bank in 
1892. Fairbury is a division point for 
the main line of the Rock Island railroad 
and an important manufacturing centre. 


the guld holdings of the Bank of France 
were increased by 207,000,000 francs to 
the highest figure in the history of the 
bank. Of this total about 125,000,000 
francs was taken from the Bank of Eng- 
land, the rest came from New York. 

A further shipment to the Bank of 
France of $6,500,000 gold has since been 
made by the Federal Reserve Bank of 
New York. 


GERMANY 


HE recent lowering of the Reichs- 
‘i bank’s discount rate from 7% to 7 

per cent has not yet had much ap- 
parent effect. There is probably some, 
though not serious, general decline in in- 
dustrial activity. Unemployment con- 
tinues to increase, but slowly. This in- 
crease is seasonal and slower than at the 
same season last year. 


RUSSIA 

T is very meet and proper that the 
I world should watch with intense in- 

terest the working out of the mag- 
nificent “Five-Year Plan.” It is the 
fashion to call the current Russian busi- 
ness year (begun Oct. 1) the “decisive” 
year of the plan. Perhaps it is, though 
the adjectives “decisive” and “critical” 
have lost their sparkle and dewiness by 
too frequent application to the Bolshevist 
experiment. A competent American ob- 
server in Russia finds the plan seriously, 
though not perhaps alarmingly, threat- 
ened by the food shortage in the cities, 
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News and Transactions 





HE _ stockholders of 
American Founders 
Corporation, at a spe- 
cial meeting in Balti- 
more on Tuesday, ap- 
proved an increase in 
the authorized num- 
ber of common shares 
from 3,600,000 to 30,- 
000,000 and an increase in the authorized 
number of shares of cumulative first pre- 
ferred from 600,000 to 3,000,000 of $50 
par value. They also approved the split- 
up of the common stock outstanding at 
present into three shares for each share 
of record Nov. 15, 1929. 

Louis H. Seagrave, president of the 
corporation, said, in part: 

“American Founders Corporation now 
has consolidated resources of approxi- 
mately $200,000,000. It has extended its 
holdings of the Class A and preferred 
stocks of the four affiliated investment 
companies of the general management 
type—International Securities Corpora- 
tion of America, Second International 
Securities Corporation, United States 
and British International Company, 
Ltd., and American and General Securi- 
ties Corporation—and through an ex- 
change of its common stock and stock 
purchase warrants has increased its 
ownership to more than 80 per cent in 
number of the Class A common shares. 

“The estimated average net common 
share capital and paid-in surplus is ap- 
proximately $40,000,000, indicating con- 
solidated net earnings of approximately 
30 per cent thereon.” 

Mr. Seagrave presented the following 
balance sheet: 

; Consolidated balance sheet as of Sept. 

30, 1929, after giving effect to estimated 

number of additional shares of preferred 

and Class A common stocks to be ac- 
quired thraugh the exchange offer of 

Oct. 15, 1929, and to estimated earnings 

to Nov. 30, 1929. 

RESOURCES 


Cash and call loans less col- 
lateral held for securities 








eels 6 edoiik eweden eee $15, 785,437.70 
*Investment securities........ 178, 984,661.26 
Securities sold, not delivered.. 1,223,489.06 
Accrued income and sundry 

accounts receivable.......... 2,261,826.01 
Unamortized debenture dis- 

count, share financing and 

transformation expense......  4,077,346.64 

ME -Kthenbieasécudecxeeien $202,332,760.67 


LIABILITIES AND CAPITAL 
Securities purchased, not fe- 

I te he ee $4,276,414.38 
Sundry accounts payable, re- 
serve for taxes, current ac- 
EE a ceC i ebi ae a tnt 64 6 tce-%-4rce 3,221,466. 
Funded debt—Bonds and de- _— 

bentures of subsidiary com- 
Rl < Pep 44,949, 700.00 


pa 
Interest and _ dividend re- 





serves, subsidiary companies. 446,475.21 
and surplus of subsidiary 
Minority interest in capital 
UIE ecvcccccsceccccses 15,952,352.47 
Ca ~ a. ym 
ap stock preferred...... 16,296,100.00 
tCapital stock 
common, 2,794, - 
522 shares, in- 
cluding scrip 
(no par value).$60,853,391.51 
Undivided profits 18,120,582.20 
Capital surplus... 36,782,950.80 
Preferred share 
dividend re- 
serves ......... 1,433,327.91 
—_—- 117, 190,252.42 
I Gia ah aie ark ae $202,332,760.67 


*Market value, based on current quota- 
tions, is substantially in excess of this 
figure. 

tNot including 158,952 17-20ths shares re- 
served for exercise of stock purchase war- 
rants at $120 per share on or before Feb. 
2, 1932, and 45,211 shares reserved at $100 
per share for conversion of preferred share 
allotment certificates. 


Mr. Seagrave presented the following 
summary showing the geographical dis- 
tribution of the bond and stock invest- 
ments of American Founders Corpora- 
tion and four affiliated companies on a 
consolidated basis as of Oct. 31, after the 
purchase of substantial amounts of 
American securities on the decline: 


United States of America.............. 42% 
British Commonwealth of Nations..... 11 
Central and South America........... 4 
ED cnn nconncaeeceeease 4 
Japan and other Asiatic countries..... 3 
Ue FECR Saka cudaekerdbcceanevuncocee 100% 


The approximate distribution of the 


investments (excluding cash) among 
different classes of issuers was as fol- 
lows on Oct. 31, 1929: 


Government (bonds) .............-55555 18% 
Transportation ...........--scescsescees 5 
PPS WIRNOD onc ccc cece cc ccccccccoses 14 
EE oc cndccincesecsdsceceveccesens 24 
Mortgage bank (bonds)...... eceseccstec 7 
Banks and insurance companies....... 9 
Investment organizations........-....-- 20 
Financial companies.........-----+++++. 3 
| Re SR eee eer eee ee 100% 


The above calculation is on a consoli- 
dated basis and excludes American Foun- 
ders Corporation’s holdings of shares of 
its four subsidiary companies. 

The approximate division of the 
group’s general portfolio, also on a con- 
solidated basis, is as follows: 


ee ebb Ces aS SHR OHOSERAS 38% 
Preferred stOcks .........cccccccccccces 6 
eee ee 56 

SE co daseeshd. de cntheseseosatadokenen 100% 


Bigelow-Hartford Carpet Company 

A special meeting of the stockholders 
of the Bigelow-Hartford Carpet Com- 
pany has been called for Nov. 25 to 
approve the purchase of the fixed assets 
and inventories of Stephen Sanford & 
Sons, Inc. The meeting will be held in 
Boston. Stockholders will also be asked 
to vote on a proposal to change the 
name of the combined companies to the 
Bigelow-Sanford Carpet and Rug Com- 


pany. 

The purchase will include the manu- 
facturing plants at Amsterdam, N. Y., 
valued on the books of the Sanford Com- 
pany at $8,764,975, after depreciation. 
as of July 1, 1929, and inventories at 
an appraised valuation of $8,000,000 on 
the day of the transfer. In payment the 
Bigelow-Hartford Company will give 
$5,000,000 6 per cent notes, due serially 
in from one to ten years, and 85, 
shares of no-par common stock of Bige- 
low-Hartford. 


Boston, Worcester & New York 
The Boston, Worcester & New York 
Street Railway Company reports operat- 
ing revenue for September of $66,015, 
against $59,417 in September, 1928; net 
operating revenue of $12,776, against 
$10,817, and net income of $10,160, 
against $7,956. Net income for the nine 
months ended on Sept. 30 amounted to 
$91,875, compared with $58,079 during 

the corresponding period last year. 


Calumet and Arizona Mining Company 

The Calumet and Arizona Mining 
Company reports for three months ended 
Sept. 30 gross income of $6,871,336 and 
net income before depreciation and de- 
pletion of $3,309,234. 

The third quarter net income of the 
company before depreciation and deple- 
tion is equal to $3.93 a share on the 
842,857 shares of stock. 

In the second quarter of this year 
gross totaled $4,723,751 and net before 
depreciation and depletion $805,325 or 
96 cents a share against gross of $7,791,- 
751 and net before depreciation and de- 
pletion of $3,692,617 or $4.38 a share in 
the first quarter. 

Nine months’ gross, as compiled from 
quarterly reports, totaled $19,386,838 
and net income before depreciation and 
depletion $7,807,176 or $9.27 a share. 
Due to the fact that Calumet and Ari- 
zona and New Cornelia were merged 
early this year, no comparison with 1928 
is available. 


Cambridge Banks Merge 


A proposal to merge has been voted 
favorably by directors of the Cambridge 
National Bank and the Central Trust 
Company. The former will be liquidated 
and the resulting institution will be 
known as the Central Trust Company. 
The bank’s officers and employes will 
continue in the trust company’s service. 


Eastern Steamship Lines 
Eastern Steamship Lines, Inc., common 
stock split-up of two additional shares 
for one present share will involve the 
issuance of 248,112 additional shares, 
there being 124,056 common shares at 
ene outstanding. At their meeting 
ov. 22 stockholders will be asked to in- 
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crease the authorized number of common. 
shares from 150,000 to 500,000. 

Although it is planned to pay a divi- 
dend of 1 per cent in stock on the in- 
creased capitalization, the company is in 
osition to pay cash dividends if it is 
esired to do so. It is strong in cash, 
but it is deemed advisable to conserve 
cash resources in view of the fact that 
the company plans to build three new 
ships, one for the Norfolk-New York 
line, one for the New York-Yarmouth 
line and one for the Boston-St. John line. 

Cash resources of the company will be 
ample to enable it to pay the required 25 
per cent of the cost of these steamships, 
assuming that Eastern Steamship, as it 
po will, avails itself of the privi- 
ege of making a loan with the United 
States Shipping Board to finance cost 
of the boats. ft is possible to borrow 75 
= cent from the Shipping Board at 
rom fifteen to twenty year terms at 
favorable rates of interest. 


Fairbanks Company 

The Fairbanks Company and subsidi- 
aries reports for the September quarter 
net profit after depreciation, interest, 
taxes, &c., of $85,780, equal to $8.57 a 
share on 10,000 shares of first preferred 
stock, on which no dividends have been 
paid since May 1, 1921. This compares 
with net a year ago of $24,174, or $2.41 
a share on the first preferred stock. 


First National Stores 

First National Stores, Inc., reports for 
the quarter ended Sept. 30, 1929, net 
profit, after taxes and depreciation, of 
$1,263,760, equal after preferred divi- 
dends, to $1.51 per share on 774,898 
shares of no par common stock. This 
compares with net a year ago of $637,- 
437, equal, after preferred dividends, to 
92 cents a share on the 595,000 shares 
of common then outstanding. 

For six months to Sept. 30, 1929, net 
profit after depreciation and Federal 
taxes of $2,452,258 is equal, after pre- 
ferred dividends, to $2.93 a share on the 
common, against $1.62 a share after 
above charges a year ago. 

Net for the September quarter consti- 
tuted the most profitable three months 
period in the company’s history. 

Income account for the September, 
1929 quarter compares as follows: 


1928. 
Net before depreciation 
and Federal taxes.....$1,589,195 $838,378 
Depreciation ............ 145,675 108,558 
Voaeral taxes............ 179,759 92,383 
Net after depreciation 
a Pon ae 1,263,760 637,437 
Per share common...... $1.51 
Income account for six months to Sept. 
30 compares as follows: 
1928. 
Net before depreciation 
and Federal taxes:.... $3,080,452 $1,510,345 
Depreciation ............ 285,4 ¥ 
eS reer 342,775 153,814 
Net after depreciation 
a GA 2,452,258 1,141,548 
Per share common...... $2.93 $1.62 


Lawrence & Co. 

Lawrence & Co., 115-year-old firm of 
textile-selling agents, will dissolve on 
Jan. 1, 1930, with the withdrawal from 
the partnership of John E. Rousmaniere, 
New York partner. 

Mr. Rousmaniere on that date will be- 
come a partner in the selling agency of 
Minot, Cooper & Co. and that firm will 
thereafter act as selling agent for the 
Merrimack Manufacturing Company, 
whose account for years has been han- 
dled by Lawrence & Co. 

Other mills whose accounts have been 
handled by the Lawrence firm on that 
date will start selling for themselves, 
Mr. Rousmaniere said. 

Besides the withdrawing partner, 
other members of the firm are John S. 
Lawrence and Henry F. Howe. They 
have not announced their plans. 


New Officers Elected 


Pirnie Simons & Co., Inc., investment 
bankers, with offices in Boston, Spring- 
field, Pittsfield, Worcester, Mass.; Hart- 
ford, Conn., and in New York City, an- 
nounce that Alexander Warden and Guy 
H. MacVicar have been elected vice pres- 
idents and Clarence O. Howard, assistant 


vice president of their organization. Mr. 
Warden is manager of the New York 
office; Mr. MacVicar is manager of the 
Boston office and Mr. Howard is sales 
manager of Pirnie Simons & Co., Inc., 
with headquarters in Springfield. 


Powdrell & Alexander, Inc. 


Stockholders of the Powdrell & Alex- 
ander, Inc., at special meeting have au- 
thorized an increase in the number of 
common shares from 63,334 to 500,000 
shares without par value. No action was 
taken on split-up at this time because 
it was found that terms of the preferred 
stock prevented such action. This is not 
a permanent difficulty and will be rem- 
edied later. Stockholders voted authority 
to the directors to dispose of the com- 
mon stock not heretofore issued and to 
determine terms and manner of dispo- 
sition. 

Directors, at a meeting immediately 
following the stockholders’ meeting, de- 
cided that in view of present unsettled 
conditions, no present consideration 
would be given to issuance of additional 
stock. 

Directors declared a special dividend 
of $1 per share on common stock, pay- 
able Dec. 16 to stock of record Dec. 2. 


Saco-Lowell Shops 


The Saco-Lowell Shops has drawn up 
a plan for readjustment of its. note in- 
debtedness, which has been approved by 
all the banks and by practically all the 
other noteholders. Should any notehold- 
ers fail to assent their notes will be paid 
at maturity. The extension plan awaits 
only the execution of the necessary 
papers to become effective. Following 
are the provisions of this plan: 

Of the $4,550,000 three-year 5 per cent 
Class A notes, due Jan. 14, 1930, 25 per 
cent, or $1,137,500, will be paid in cash 
on the effective date of the plan. The 
balance, or $3,412,500, will be extended 
as to maturity from Jan. 14, 1930, to 
Jan. 14, 1933, at an annual interest rate 
of 6 per cent. The extended Class A 
notes will be redeemable at par prior to 
maturity. 

The old convertible notes totaling 
$122,400, bearing 7 per cent interest and 
convertible into common at approxi- 
mately $20 a shure, will be paid in cash 
at maturity on April 15, 1930. 

Of the $479,870 five-year 7 per cent 
notes, convertible into common at $10 a 
share, at least $455,876, less any amount 
converted by Jan. 14, 1930, will on the 
latter date be extended as to maturity 
from Jan. 15, 1932, to Jan. 15, 1933. 

Maturity of the $895,000 five-year 5 
per cent Class B notes will be extended 
from Jan. 15, 1932, to Jan. 15, 1935. 


United States Smelting 


For the nine months ended Sept. 30 
the United States Smelting, Refining and 
Mining Company reports a consolidated 
net profit of $3,516,208 after interest, 
depreciation, depletion, amortization and 
Federal taxes, equivalent after preferred 
dividend requirements to $3.90 a share 
on 574,723 common shares as against 
$2,642,052 or $3.89 a share on 351,115 
common shares in the first nine months 
last year. 


Walworth Company 


For the ado ended Sept. 30 the 
Walworth mpany and _ subsidiaries, 
manufacturers of ies fittings, report 
net profits of $604,308 after deprecia- 
tion, interest, taxes and other charges, 
equivalent after requirements on 7. per 
cent stock of subsidiaries and 6 per cent 
preferred of Walworth Company to $1.93 
a share on 305,356 no par commor 
shares, against $549,986, or $1.74 a share 
on 302,555 common shares, in the preced- 
ing quarter, and $252,744, or 79 cents a 
share on 300,000 shares, in the third 
quarter last year. Net for the nine 
months ended Sept. 30 totaled $1,556,240 
after above charges, equal to $4.90 a 
share on 305,356 common shares, as 
against $100,592, or 14 cents a share on 
300,000 shares, in the same period last 
year. 





For Transactions on the Boston Stock E xchange See Page 988 





HARTFORD 
INSURANCE 
STOCKS 


A profitable record extending 
over a period of 35 to 40 years, 
current earning power, and per- 
sistent growth justifies the posi- 
tion that the Hartford insurance | 
stocks are now selling at bargain 
levels. 
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We believe that the present 
market offers unusual oppor- 
tunities for investment in 
high grade securities, both 
Bonds and Stocks, and that 
investors who are willing to 
disregard minor fluctuations 
can now make commitments 
with utmost confidence, 


Ask for our latest circulars on 


Common Stock Values 


Attractive High Yielding 
Investment Bonds 


Established 1853 
6 S. Calvert St., Baltimore, Md. 
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LOSELY identified 

with Southern de- 
velopment, this bank- 
ing house provides a 
ready source of accurate 
information for inves- 
tors interested in 
Southern securities. 
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J-A-W. Iglehart & Co. 
Investment Bankers 
102 Saint Paul Street, Baltimore 
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- Southern Exchanges 


ETAIL trade in the 

Fifth District in Octo- 

ber showed an _ in- 

crease of 4.6 per cent 
over the same month 
last year, according to 
figures compiled by 
the Federal Reserve 
Bank. Fifty-six stores 
reported for October, with thirty-three 
having gains and twenty-three decreases. 

Debits to individual accounts for the 
district show considerable activity. For 
the week ended Oct. 30 the debits were 
$353,057,000, compared with $310,215,000 
for the corresponding week last year. 

Industrial and employment conditions 
continue to be satisfactory. Work on 
two huge liners is scheduled to start at 
the Newport News Shipbuilding and Dry 
Dock Company, giving employment to 
an increased force. Tobacco factories are 
also taking on additional workers. The 
textile situation remains good. 

Richmond had the best month in 
nearly two years in customs collections 
in October. Postal receipts also were 
greater than in October, 1928, although 
this was not true of several large cities 
in the district. 

About $400,000 will be spent in im- 
gee srg on the Griffin Cotton M’lls. 
The oo will be operating on a full- 
time basis in four or five months. 






Alabama Water Service Company 


The Alabama Water Service Company 
reports gross revenues of $827,709 for 
the year ended on Sept. 30, against $741,- 
689 for the preceding year, while gross 
income after expenses and general taxes 
was $400,886, against $358,910. 


Baltimore & Ohio 
The fight against acquisition of the 
Buffalo, Rochester & yoy Rail- 
road by the Baltimore & Ohio began in 
earnest on Monday. The Delaware & 
Hudson Railroad took the leadership of 
the opposition by filing with the com- 
- an exception to the report of C. 
. Burnside, assistant finance director, 


which recommended permitting the Bal- 
timore & Ohio to buy stock control, on 
the condition that the carrier would later 
be turned over to another system if the 
commission so decided. Oral argument 
on the report has been set for Dec. 19. 

Control of the Buffalo, Rochester & 
Pittsburgh, a road which the Delaware 
& Hudson as well as the Baltimore & 
Ohio is seeking in connection with 
merger plans. is now held by the 
Alleghany een a holding com- 
pany owned by the Van Sweringen inter- 
ests. An agreement has been reached, 
however, under which the control will be 
turned over to the Baltimore & Ohio by 
the Van Sweringens if the commission 
consents. 

In taking exception to such a deal 
the Delaware & Hudson in its brief 
held that “if the properties of the 
applicant (the Baltimore & Ohio) and 
the Buffalo, Rochester & Pittsburgh 
should be united under an order such as 
that favored by the examiner it would be 
difficult, if not impossible, to separate 
them for the purpose of making a dif- 
ferent allocation.” 

The further contention was made that 
“the law knows nothing of a temporary 
—_ interest and makes no provision 
or a temporary allocation,” and that the 
control recommended “would interpose 
obstacles to a different permanent allo- 
cation that are not justified in this situ- 
ation nor upon this record.” 

Still another point made by the Dela- 
ware & Hudson was that the examiner 
erred in finding that “so far as competi- 
tion for the haul of particular shipments 
is concerned the relations of the ap- 
plicant and the Buffalo, Rochester & 
Pittsburgh are complementary rather 
than competitive.” 

Economies which were represented as 
a basis of public interest justifying the 
ete —. whether practicable 

elaware Hudson brief contended, 
or not as permanent control, the 
could not be secured without commit- 
ments inconsistent with merely tem- 
porary control. 


Century Trust Company 
Under an agreement to exchange stock 





Week Ended Saturday, November 9, 1929 








Baltimore 
STOCKS. 
Sales High. Low. Last. 
30 Annapolis Dairy Prod Co 11 11 ll 
340 A hian Corp........ 6 6 
2,110 Arundel MP cacccccceve 41 37 39% 
207 Atlantic Cst L of Conn.180 178 178 
382 Baltimore Trust.......... 222 215 220 
2,744 Black & Decker Mfg.. 52 42 48% 
Dy , MEN Mile anc cadestescenese 27 27 
48 Ches & Pot Tel of Balt.115 114% 115 
100 Central Fire Ins Co...... 35 35 
368 Century Trust Co........ 195 200 
25 Commercial Credit Co 29 29 29 
SP MEF Biv wtceciccecsccccce 23 23 
10 Do He pf, W W....... = 83 83 
tin + bcesxnacteces 23 86-23% 
74 ConGEL&P Covt. “100 85 85 
Ce TMT OE Mic aa taicaccnade 110 «88)si«éG 
rH Do Si Per E mS 108% 10%% iot% 
i. Me Micseccneee 
430 Do SA'ser A TORE TE 100 99 99 
128 Consolidation Coa Co.... 13 124 12% 
5 Continental Trust 111245 245245 
10 Drovers & M Nat! Bk.435 435 435 
932 Eastern Rolling Mill.... Ftd 20 23 
455 Emer Bromo Sel, . A 32 32% 
25 Empire 38th Street pf 68 68 68 
535 Equitable Trust Co...... 130 86135 
908 Fidelity & Deposit....... 95 169% 180 
259 —— & Guar F Corp 51 43 43 
1,208 First National Bank..... 50 50 
275 Finance Co of Am, A 4% = 14 
Te BP Mivcnceccecescacqees 4 4 
13 Finance Servi 8% 8% 
© Bouman OF Co Be tr atte 72 79 
1,440 Mary — Casualty....... 100 100 
17 Mfrs Finance co” 2a pf. Ms 1 io 
170 Merch & Min Trans..... 44 40 
31 Mononga V Tr R 1% pt 23% OK OK 
a y i 
545 Mort, e d & T, 18 18 
20 Mt Vernon-Woodby uilis ¥# 15 15 
SD WD Bho sccccccscccssscce 73 73 
250 ee Sash Weight at +4 45 45 
1,071 N 43 44 
10 National “Bank of Bait” 415 415 415 
79 Northern Cent R R...... 80 80 
210 Park Bank.............. 32 32 
448 Pa Water & Power...... 85 86% 
66 Roland Park-Homeld pf.100 100 100 
15 Standard — > Bee 10 10 10 
282 Se WD Docccseciace 33 33 
4,727 U SFidelity z Ky ~4 56 46% 49% 
215 United Porto Rican Sug. 40 35 35 
2,303 Uni Rye & Bice Go...... 8 “Bye “By 
8 OS Gd. ccs 
1,155 Union Trust Co.......... 82 82 
242 West Md D’y, Inc, pr pf 50! 50 5Ou% 
BD DD Poo cccccccccccsoccce 80 80 80 
185 Washn Balto & A Ry pf 11 lu 11 
BONDS. 
one i. Saw Bg 4s, 1951.. 95 95 
1, 100 ME ctevecsds<s 95 95 
8,300 Do 48, 1961............ 94 95 
5,000 Con Gas Co gen 4i%s,'54. 97 96% 





Baltimore—Continued 





BONDS 

Sales. High. Low. Last. 
1,000 Do ist 5s, 1939......... 100 «6100)=—s 100 
3,000 Con G E L & P 5s,'65..101 101 101 
4,000 Do 4%s, 1935.......... 96% 96% 
3,000 Danville Trac & P 5s,’41 36 35 
5,000 Fairmt & Ckbg Tr 5s,'38 87 87 87 
4,000 Fi Co of "34 99 95 95 
4,000 Maryland Elec Ry "31. 95 93% 95 
5,000 Md & Penn R R 63. 92 92 92 
20,000 United Railways Ist, 1940 56 bey My 
3,000 Pruden Ref Corp 6%s,'43.101 101 101 
43,000 United Rys income 4s,'46 31% 30 31% 
4,400 Do fdg 5s, 1936........ 51 50 51 
Lyf — a oS. 2 67 67 
1,000 Un P Ri Bug eH 85 85 
35,000 Washn Ba y » ‘io. 69 69% 
1,000 West Md Dry. Cp 6s,’ 100 = 100 

New Orleans 
LISTED STOCKS. 
Sales High Last. 


10 C. A. Kaufman Co, Ltd.112 112 112 
50 Coca-Cola (Chi), pf, A.. 30 30 30 
14 D. H. Holmes i Ltd.. es 200 


25 Hortman Salmen ........ 1% 1% 
Insurance Securities Co 23 22 

10 New Orleans Land 12 12 12 
Lane Cotton Mills >.. . 23 22 

25 Amer & st Co..173 173 173 


LISTED BONDS. 
Ry. L & P 44s. 85 84 85 


fi 
eh 


3,000 

7,000 laib R R 6s. ..100 13% 100 
eo ee ee ees ae oa 9414 

2,000 N O Cy RR gen mtg 5s.. 90 

1,000 Pont Levee 50-yr 6s, "44. "100 100 

1,000 Ori Levee Lay 3 = eit: 9 

7,000 New Orleans City 4s..... 91 

5,000 N O Pub Imp 4 1980. 

5,000 Do 4s, 1942............ 90 
400 La State 414s, 1950-59.... 99% 

CURB STOCKS. 
160 Gillican Chipley Co...... 5 
1 New Ori Cot Ex . 6, 6,500 6,500 
1 New Ori Country Club. -375 375 375 

33 New Ori Pub Svce pf > 96 95, 
20 Saenger Th Bovsecess 30 30 
260 Stand Fruit & 8 8....... 5 4 4 
i. MME .600004000000¢00%6 35 35 

2,779 Wesson Oil & Snowdrift.. 30 26% 27% 
Sy | Saree erryerS % 55 55 


CURB BONDS. 


4,000 Cloverland Dairy 1st 64s. 97% 97% 97% 
2,000 Guaranty Dev 6s, ee. gett He 98% 
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share for share the Century Trust Com- 
pany has merged with the Baltimore 
Trust Company, which represents several 
consolidations, including the National 
Union Bank, ‘taken over a few months 
ago. Waldo Newcomer is chairman of 
the executive committee of the Baltimore 
Trust. United States Senator Phillips 
Lee Goldsborough is chairman of the 
board of directors and Donald Syming- 
ton is president. 

Since the purchase of the National 
Bank of Baltimore by the Union Trust 
Company several days ago it was ex- 
pected that either the Union Trust Com- 
pany or the Baltimore Trust Company 
would take over the Century Trust Com- 
pany. 

This latest merger gives Baltimore its 
first $100,000,000 banking institution. 
The statement of the Baltimore Trust 
Company of June 29 showed total assets 
of $82,806,541, including deposits of $69,- 
663,629. The Century’s statement of the 
same date revealed assets of $17,085,051 
and deposits of $12,683,013. The trust 
company recently announced a plan to 
yt its capital from $4,250,000 to 

A statement issued by the officers of 
the merging companies says: 

“This consolidation will create a bank- 
ing organization under the name of the 
Baltimore Trust Company, with a securi- 
ties company capitalized at $5,000,000, 
the stock of which will be either issued 
direct to stockholders of the trust com- 
pany or held for their account, share for 
share. The par value of the stock will be 
changed from $50 to $10, so that for each 
share of Baltimore Trust Company stock 
and Century Trust Company stock the 
present stockholders will receive five 
shares of the stock of the consolidated 
institution.” 


Dominion Oil Company 
The Dominion Oil Company of Rich- 


St. Louis Securities—St. Louis Stock 





HOE manufacturers re- 
port sales about 15 
per cent ahead of last 
year in the St. Louis 
district, with a good 
holiday demand. 

Iron and steel plants 
are fairly well occu- 
pied, stimulated some- 

















Retail business continues good. Instal- 
ment purchases are rather slow and col- 
lections hardly fair. 

The sharp decline in automobile sales 
continues, and a large number of used 
cars are on the market. 

The commercial demand for money in 
this district has quickened and banks are 
recalling money from the East to meet 
the demand. The rediscounts of the Fed- 














St. Louis Bank Stock 
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| and 
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Orders executed on St. Louis Stock 
Exchange. Direct exclusive private 
wire to St. Louis. 


Love, Bryan & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange (Associate) 
St. Louis Stock Exchange 
50 Broadway 400 Pine Street 
New York St. Louis 


Telephone DIGby 9600 























mond has commenced construction of a 
2,000,000-gallon oil terminal to dis- 
tribute the products of the Shell Eastern 
Petroleum Products Corporation. The 
plant involves an outlay of $125,000. 

Four large storage tanks ranging from 
210,000 to 840,000 gallons in capacity and 
seven smaller ones of 20,000 gallons ca- 
pacity each are to be erected. It is ex- 
pected the terminal will be completed and 
ready for operation by Jan. 1. 

The Dominion Oil Company will be ex- 
clusive distributer of Shell products for 
Richmond and the territory adjacent. In 
addition, oil brought here by tanker ships 
will be stored for shipment throughout 
Virginia to points where freight rates 
from Richmond are advantageous. 


Liberty Bank and Trust Company 


Henry Blun, chairman of the board of 
the Liberty Bank and Trust Company, 
has announced that the First National 
Bank of Atlanta, which is to be formed 
by a merger of ‘the Atlanta and Lowry 
National Bank and the Fourth National 
Bank of Atlanta, will become affiliated 
with the bank of which he is the head. 
The Atlanta bank will get an interest in 
the Liberty. The capital stock of the 
Liberty is to be increased from $300,000 
to $600,000. There is to be no change in 
the officers of the bank nor in its policy. 

Mr. Blun said that in a short time the 
Liberty would be made a national bank. 

It was announced that the changes will 
in no way affect the Georgia States Sav- 
ings Association, which is owned largely 
by Mr. Blun and his associates of the 
Liberty. It is understood that the Savan- 
nah acquisition by the First National of 
Atlanta is but one of a series of similar 
affiliations between First National and 
banks in other cities in Georgia. The 
Liberty Bank and Trust Company was 
established in 1889 as the Germania 


Bank, but a little more than eleven years 
ago it changed its name. 
Orleans tones District 

A new issue of $1,300,000 of 5 per cent 
gold bonds of the Orleans Levee District, 
which is co-extensive with the city of 
New Orleans, La., has been offered by 
Eldredge & Co. The bonds will mature 
serially on Nov. 1, 1930 to 1957. They 
are priced to yield 5 to 4.80 per cent, 
according to maturity. They are direct 
and general obligations of the Orleans 
Levee District, a political subdivision of 
the State of Louisiana, and are payable 
out of a direct ad valorem tax levied 
upon all taxable property in New Or- 
leans, within limits prescribed by law. 





People’s Public Service Corporation 

New issues of cumulative preferred 
and cumulative Class A common stock 
of the People’s Public Service Corpora- 
tion has been offered by Keane & Co., 
Inc. The corporation was formed recent- 
ly through a consolidation of utility prop- 
erties in Louisiana and Arkansas. The 
stock will be offered in units of one 
share of each class at $52.50 a unit. 


Southern Cotton Mills Stocks Decline 


The general list of common and pre- 
ferred stocks of Southern Cotton Mills 
have only declined slightly during the 
past few weeks and prices have held 
well considering the recent crash of 
Stock Exchange securities. However, trad- 
ing has been relatively quiet in the ma- 
jority of iocal issues throughout the cur- 
rent year and with but few exceptions 
bid prices have been marked down each 
week in the general list of textile se- 
curities. 

For the week ending Nov. 9, the aver- 
age bid price of twenty- five common 
stocks stood at $87.40 per share as 
shown by the figures released by R. S. 


News and Transactions 


eral Reserve Bank of St. Louis were 
$8,199,000 less than the week before. 


Brown Shoe Company 


The Brown Shoe Company has com- 
pleted its largest sales year despite ex- 
tremely competitive conditions. Sales for 
the year ended Oct. 31, 1929, were ower 
$37,000,000, compared with $34,836,424 in 
the previous year. 


Coca-Cola Bottling Company 

The board of the Coca-Cola Bottling 
Company of St. Louis has voted to de- 
clare a 20 per cent stock dividend. It will 
be payable to stockholders of record 
Nov. 20. 

The regular quarterly cash dividends for 
1930 were voted by the board also, being 
at the rate of $1 annually, or 25 cents 
each quarter, as follows: Jan. 15, April 
15, July 15 and Oct. 15. 

Audited statement of the company dis- 
closed net earnings for the first nine 
months of 1929 at approximately 33 1-3 
per cent above those for the correspond- 
ing period of 1928. 


This company recently issued rights to 
stockholders to purchase one share of 
additional stock at $50 for each ten 
shares held, the funds being derived 
therefrom going for the erection of a 
new plant at North Market Street and 
Garrison Avenue. The rights expired 
Oct. 15 last, and the outstanding com- 
mon following that date was increased 
to 77,880 shares. The stock dividend 
will increase the outstanding stock to 
93,456. There is no preferred issue and 
the outstanding bonds had been retired 
last year except for a very small lot. 


Fairfax Airports 


An offering of common stock of Fair- 
fax Airports, Inc., which has been or- 
ganized to operate the Fairfax Airport of 
Kansas City, four auxiliary fields and 
the Rosecrans Municipal Field at St. 
Joseph, is being made here by Woods, 
Faulkner & Co. Sales contract for nat- 
ural gas, discovered under the field at 
Kansas City, was let recently to Cities 
Service Company. Fifteen aviation com- 





Week Ended Saturday, November 9,. 1929 


BANKS. 





Sales. High. Low. Last. 
26 Boatmen’s Bank ........ 230 «4230 86230 
274 First Natl. Bank ....... 105 90% 91 
302 Merc.-Commerce ........320 307 307 

TRUSTS. 
43 Miss. Vailey Mer. ...... 317 «#315 8 315 
15 St. Louis Union Tr...... 600 «6590s: 590 
STOCKS. 
50 
9 q 
13 13 
40 40 
42 42% 
115 115 
4% Aly 
11 11 
8 8 
20 20 
a 
25 25 
70 70 
2% © 29% 
98 98 
85 83 83 
ote 19 19 
25 Fulton 4 4 4 
10 Globe-Dem. pf. ......... 1145 «115—s«-115 
400 Granite-Bi- Met. eT 35e Be Bc 
260 Brown Shoe ...... 10 10 10 
100 Hussman Ligenier ...... 26 26 26 
cj rarer & 8 & 
335 = Oy, Mle. 460008000850 2% 2 2 
20 i sdsbartcssssadus 40 40 40 





STOCKS. 


Sales. High. Low. Last. 

Ps 6000 k000s0000." 9b 9% 

2,701 Intl. Shoe ............... 66% 60 6246 
F Do pf. .. - 105 «103% 105 
87 Laclede Steel 48 48 
175 Laclede Gas pf 95 95 95 
4 O@ Mach. ......:0+++ 70 65 70 
Tk Ms, EEE ccccccccaces 20 20 20 

213 Moloney, A ee. 58 5814 
922 } ned Portland Cem. . 36 32 33 
100 N. i a eee 100 100 100 

2,158 Nati.  _. rsp 28 23 25% 
ef Y Sa ererr 105 104 105 
110 i sid cdeeeaneé 95 95 95 
200 Nicholas zley 10 10 10 
» 35 Pedigo Weber 20 20 20 

145 Pickrel Wal 20 19% 19% 
Re STE. Decccccccccee 17 15 15 
ruggs ..... 15 4 15 

5 Do Ist pf. 7 74% 74% 

20 Do 24 pf. os an 74% 74% 
715 Sculling pr. - 27% 2 27 
20 St. —— Pub. ‘Ser. "pt 63 60 60 
30 Skou Bros . B 25 25 
645 Southern MN cn nndede 46 45 45 
200 S. W. Bell pf. . oes 117% 115 115 

171 Stix-Baer-Fulle 29 

105 St. Louis Bank Bidg 13% 13 13 

Eras 26% 29% 
BP We Os. ce veviens -+++ 108% 102 103 

BONDS 

$8,000 East St. ge Sub. 5s... 954% 95% 95% 
4,500 Houston Oil os 94% 91 91 
1,000 Moloney 5 93 93 93 
1,000 Nat. B. et. 65 100 =: 100 100 

1,000 Scruggs 7s ....... 96 
17,000 United Rys. 4s - 7% 7 70% 


Dickson & Co. The same list of stocks 
is used in compiling these averages each 
week. The average in bid price per 
share on the last day of each month for 
the current year of the twenty-five com- 
mon stocks is compiled as follows: Jan- 
uary 100.68, February 98.96, March 
97.84, April 97.20, May 96.40, June 94.60, 
July 91.60, August 89.96, September 
$9.48, October 88.56. 
Fort Worth Power and Light 
1929. 1928. 





September gross.. 50 297,488 277,707 
*Bal. aft. tax. and ‘chgs. 124,815 117,937 
Twelve months’ gross.. 3,478,497 3,133,520 
*Surplus after pfd. divs. 1. 327, 130 = 1,133,405 
Texas Power and Light 
1929. 1928. 
September gross.. - 988,967 915,089 
*Bal. aft. tax. and ‘chgs. 346,874 316,167 
Twelve months’ gross.. 9,823,713 9,573,741 
*Surplus after pfd. divs. 2,397,683 2,126,185 


Virginian Railway 

The Virginian Railway nine months 
ended Sept. 30 net income $3,995,656 
after tax and charges, against $2,618,515 
in same 1928 period. September net in- 
come $421,266, against $478,121 in 1928. 

Nine months’ net income is equal after 
preferred dividends to $8.72 a share on 
312,715 shares common, against $4.35 
share in same 1928 period. 
West Virginia Water Service Company 

West Virginia Water Service Com- 
pany, a subsidiary of Federal Water 
Service Corporation, reports gross reve- 
nues of $804,292 for the year ended Sept. 
30, 1929, as compared with $770,326 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $427,- 
692, as against $433,091. Gross income 
amounted to $376,600, which compares 
with $337,235 for the year ended Sept. 
30, 1928. 


Exchange 


panies are located on the field at Kansas 
City. 
Knapp-Monarch Company 

Shipments of Knapp-Monarch Com- 
pany, manufacturers of Therm-A-Hot 
line of household electrical devices, 
totaled $177,800 for October, an increase 
of 47.5 per cent over the same month 
of last year, when they were $120,700, ac- 
cording to a statement by A. S. Knapp, 
president. Total for the ten months was 
$1,296,000, an increase of 21 per cent, or 
$283,000, above the corresponding period 
of 1928. 


Monsanto Chemical Works 


For the nine months ended Sept. 30 the 
Monsanto Chemical Works report net 
profit of $878,839, against $692,980 in 
the corresponding period last year. Ac- 
quisition of several new properties in the 
past few months has increased the com- 
pany’s assets from about $12,000,000 to 
nearly $24,¢ 000,00 000 sin since tl the end of 1928. 


—— 
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Members St. Louis Stock Exchange 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





HE Union Pacific Rail- 
road will pay $45,000,- 
000 of bonds from 
cash resources on Dec. 
1, it was learned on 

“Monday. This will be 
one of the largest re- 
demptions of railroad 











funding or other financing. It reflects 
the large liquid holdings of the system. 

The bonds are O m Short Line 
Railroad refunding gold 4s, which were 
offered in January, 1905, at 97. They 
are guaran as to principal and in- 
terest by endorsement of the Union Pa- 
cific. No sinking fund was provided for 
them. The bonds are secu chiefly by 
$27,577,000 of San Pedro, Los Angeles 
& t Lake Railroad bonds and $20,- 
000,000 of New York Central stock. 

The Union Pacific had a profit and 
loss surplus of $234,922,000 on Dec. 31 
last, contrasted with $216,440,000 on 
Dec. 31, 1927. Among its current assets 
on Dec. 31 were $32,013,000 of United 
States securities, $27,000,000 of demand 


.and time loans and $6,102,000 of loans 


and bills receivable. Surplus for 1928 
e was $19,895,988, this total being 
included in the profit and loss surplus. 
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The road’s gross income in the first 
nine months of this year was $159,362,- 
000, compared with $154,999,000 in the 
same period last year, and net operating 
income was $29,956,000, against $27,690" 
000. Like many other railroads its 
and net earnings in September declined. 


Clorox Chemical Company 

Earnings of the Clorox Chemical Com- 
pany for the first quarter of the fiscal 
year ended Sept. 30 amounted to $180,- 
144 or 68.8 per cent more than the earn- 
ings for the corresponding quarter last 
year, so the company reports. President 
W. C. R. Murray has reported that these 
earnings are at the rate of $6.33 a share 
on the combined “A” and “B” shares. 
Sales for the three months exceeded by 
80 per cent total sales for the same 
quarter pne year ago. 


Golden State Milk Products Company 

Acquisition of the Liberfy Dairy of 
Santa Barbara, Cal., by the Golden 
State Milk Products Company through 
merger was announced on Nov. 5 by 
L. E. W. Pioda, chairman of the Golden 
State Company board. The merger is 
another step in Golden State’s program 
of expansion. 


Key System Transit Company 

The Key System Transit Company re- 
ports a deficit of $32,438 for the month 
of September as against a net deficit of 
$52,136 in the same month last year. 
Operating revenues fell off to $587,640, 
but expenses were reduced to $495,793 
from $532,500. For the nine months 
there was a deficit of $812,000 as 
against $438,811 in the corresponding 
period of 1928. 


Leighton Industries, Inc. 


Net profits of $132,851 for the six 
months period ended June 30, 1929, and 
total sales for that period of $2,638,281 
are reported by the Leighton Industries, 
Inc. Net profits were equal to more 
than three times the dividend require- 
ments on the 58,000 outstanding shares 
of Class A stock, and after payment of 
dividends on the A stock, left approxi- 
mately $1.54 per share for the 116,000 
Class B shares outstanding, or at the 
annual rate of more than $3 a share, 
eae to the company’s announce- 
men 


Pacific Coast Biscuit Company 


For the nine months ended Sept. 30 
the Pacific Coast Biscuit Company re- 
ports net profit of $375,470 after ne 
ciation and Federal taxes, equivalent 
under the participating provision of the 
shares to $2.88 a share on 60,000 no-par 
preferred shares and to $1.71 on 120,000 
shares of no-par common stock, com- 
pared with $307,680, or $1.25 a share, 
on the common after the $3.50 a share 
requirement on the preferred in the cor- 
responding period last year. Net for 
the third quarter was $133,638, equal to 
99 cents on the preferred and 61 cents 


on the common after participating pro- 
visions, against $96,867, or 37 cents, on 
the common after regular preferred re- 
quirements in the third quarter last 
year. 


Pacific Telephone and Telegraph Co. 
The report of the Pacific Telephone 
and Telegraph Company system for the 
nine months ended on Sept. 30 shows a 
net income of $11,615,724 after taxes 
and charges, equivalent after preferred 
dividend requirements to $8.52 a share 
earned on 930,000 shares of common 
» compared with $11,024,736, or 
$7.88 a share, earned in the first nine 
months of 1928. Gross earnings were 
$75,394,644, against $67,724,332. Gross 
earnings in September were $8,528,155, 
against $7,709,529 in the same month 
last year, and net incdme was $1,238,189, 
against $1,337,415. 


Richfield Oil Company 

Net earnings, after all charges, of 
$6,472,340 for the nine months ended 
Sept. 30 of this year have been reported 
by the Richfield Oil Company. The fig- 
ures are exclusive of those of the Rich- 
field Oil’ Company of New York and 
represent the equivalent of $3.05 a share 
on the 1,970,000 shares outstanding. 
The company’s net for the corresponding 
period one year ago, exclusive of Pan 
American Western, was $5,455,194, the 
equivalent of $2.66 a share on the 1,835,- 
000 shares then outstanding. James A. 
Talbot, chairman of the board, issued a 
statement in connection with the earn- 
ings that a saving will be effected in 
crude oil purchases, resulting from re- 
duction in prices and that this will sub- 
stantially increase the fourth quarter 
figures. For the nine months period, 
this- year, combined production of crude 
oil and casinghead gasoline amounted to 
11,659,612 barrels, an increase of 42 per 
cent over the same period of 1928. 


Standard Oil of California 


The board of directors of the Standard 
Oil Company of California on Nov. 6 de- 
clared a stock dividend of 2 per cent in 
addition to regular dividend No. 15 of 
62% cents per share, payable Dec. 16, 
1929, to stockholders of record Nov. 16, 
1929. No fractional shares will be is- 
sued, but the company announced it 
would pay cash at the market price to 
those entitled to a fraction of one share. 
The resolution declaring the stock divi- 
dend sets forth that a dividend of 251,- 
882 shares of the common stock, being 
2 per cent of the outstanding stock, be 
declared on Dec. 16 or as soon thereafter 
as certificates can be delivered, to all 
stockholders shown on the transfer books 
of the company in San Francisco and 
New York, to charged on the books 
of the company against current earn- 
ings for the year 1929 at the stated value 
of $25 per share. 


Taylor Milling Corporation 
Net sales and net profits of the Taylor 
Milling Corporation for the nine months 





Week Ended Saturday, November 9, 1929 


San Francisco 
STOCK EXCHANGE. 


STOCK 
Sales High. Low. Last. 
261 Anglo & Lon P. Nat Bk.240 230 230 
4, Ins Ti ceces ™ 
2,416 Atias Im Diesel ». A... 35 
100 Aviation Corp of ccooe 10 10 
65 Bank of California, NA.325 310 310 
a& Co., Ltd. 16 15 15 
24.722 Byron eueaeen GBrevcvece 21 
Se swe, sh-.eenassciagesces 1 1 1 
140 Calaver Cem Co., 7% pf 85 
1,308 California BP cccsee 3% 
200 Calif Cotton ED cecess 41 40 40 
125 Cal Ink Co., A........4. 40 40 
108 Cal ‘ow, 7% pf.108 108 108 
2,552 Cal Packing Corp........ mm & 69 
45,971 Caterpillar Tractor ..... 67 57% «60 
685 Clorox Chemical Co...... 33 33 
124 Coast Co. G & El, ist pf 99 99% 
Mire Stow Vales Corn st A Bf Bux 
192 Dw S.... ss” 85 
ee ED knkccndesecct 194% 18 18% 
, A + oul ha gree = = +4 
porium Capwe rp. 
987 Motors .......... 3 
SR eee ereppeqeqeqes 6% 4 
545 Fireman’s Fund Ins .. 102° «(102 
50 ist Secur Ogden, A.140 = 136 19 
2,742 Food Mach eee 43 40 


Continued on Page 987 





Los Angeles 


STOCK EXCHANGE. 














STOCKS. 
Sales. High. Low. Last. 
1,000 Aero Corp of Calif...... 5 4% «4 
700 ] GH, Bi cccccccs ati 24 oat 
19,500 Bolsa Chica Oil, A....... 1.45 1.25 1.35 
2,000 Byron Jackson Co....... 21% 21% 
210 California Bank ........ 1 132 132 
Central Investment Co... 95 
750 Citz Na’ Bank...... 11 11 
Aircraft, I 1 1 
Emsco Derrick & Eq Co. 26 
110 Gilmore Casiceseces 12 12 
G G & M common... 27 26 26 
30 Goodyear & R pf..... 95 94 
Be 4g rrr ree 93 93 
100 Home Serv Co com...... 22% 224, 
222 BOE sccoecececose 22 22 22 
100 Hydraulic Brake Co com 45 45 45 
1,400 Inter Re-Insurance Cp.. 50 48% 4 
J00 Lincoln Mtge eee 7 7 
Lincoln Mtge pf ........ 7 7 
739 LA & Elec & coeee 100 100” 
400 L. A Investment Co..... 18 18 
300 L A Invest See Corp 2™ 28 
500 MacMillan Petroleum Co 27% 27 27 
50 Mor e Guar Co...... 185 6185 ~=—s «185 
200 Maddux Airlines Co... 4.00 4.00 4.00 
10) R «++» 450 450 4.50 
700 Pac Amer Fire Ins Co.. 64 60 60 
.., 250 Pac Gas & Elec com.... 53% 53 53 
1,300 common... 85 71 T4% 





Continued on Page 987 





ending Sept. 30, 1929, show increases 
compared with the same period in 1928, 
J. Hartley Taylor, president, has an-' 
nounced. _ 

“The year 1929 to date,” said Mr. 
Taylor, “has proved by far the most 
successful and profitable period in our 
entire history. et sales for the nine 
months agetegated $4,839,797 against 
$4,640,174 in 1928. Net profits after all 
charges including depreciation and Fed- 
eral income tax increased from $348,712 
in 1928 to $386,277 this year, or a gain 
of over 9 per cent. 

“Sales for the third quarter were 
$1,602,422 against $1,420,176 in 1928, a 
gain of approximately 13 per cent, and 
the percentage of increase in profits for 
this period is even greater. 

“On Sept. 30 current assets amounted 
to $1,146,735, of which approximatel 
$215,000 was represented by cash an 
surplus money on loan. The company’s 
total debt on Sept. 30 was $74,342, which 


* was represented by accounts payable, 


accrued taxes, &c., none of which were 
then due. This shows a current ratio 
of approximately 16 to 1.” 
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News of Canadian Securities 


poo HE Canadian stock ex- 
changes last month 
witnessed one of the 
worst crashes in their 
history. The effect of 
the crash in Wall 
Street was instanta- 
neous and prices fel! 

= off in Canada as 
sharply as they did in Wall Street. All 
of the features of the Wall Street mar- 
ket panic prevailed in Canada and had 
the same effect. The Canadian issues 
had reached prices similar to those in the 
United States, and when it was realized 
to what unreasonable heights these 
prices had been driven the crash finally 
resulted. Stop-loss orders, weak accounts 
and the general panicky feeling which 
prevailed speeded the downward move- 
ment. The double crash which occyrred 
on Wall Street was also felt in Canada, 
with many new accounts badly impaired 
by the second crash. However, average 
monthly stock prices on the Canadian 
exchanges in October did not reach the 
low for the year, the index of Canadian 
security prices, as published by the Do- 
minion Bureau of Statistics, having de- 
clined only to 186.2, as compared with 
217.1 in September and 185.6, the low 
for the year, in June. 

The following is a comparison of prices 
of important Canadian stocks, as pub- 
lished by Mathewson, McLennan & Mol- 
son in their weekly letter: 

Apprx. Apprx. 





We 


Hic, 24. 


Close Close Approx. 

Dec. Nov. 8, Net Yield 

1928. 1929. Ch'ge P.C. 

Canada Pr. & Paper. 28 23 5 ; 
Port Alfred P.&P...@ 64 + 4 i 
Dryden Paper........ 36 #17 — 19 as 
Abitibi Pwr. & Paper 40 42 + 2 ci 
Price Brothers, Ltd.. 76 87 +11 2.30 
Fraser Co’s, Ltd..... 80 28 — 52 3.57 
Wayagamack Paper.. 67 70 + 3 3.93 
Brompton P. & P.Co. 35 31 — 4 6.45 
Montreal Power...... 1 125 +17 1.92 
Shawinigan W.&P.. 87 78 — 9 2.56 
uebec Power........ 68 —17 3.68 
razilian T., L. & P. 7 41 — 34 4.87 
Winnipeg Electric....100 54 —46 3.71 
Manitoba Power...... 100 3653 — 47 4.72 
Southern Canada Pr.*44 38 — 6 2.63 
Montreal Tramways..195 175 — 20 5.72 
Bell Telephone Co....166 155 — ll 5.16 
British Columbia, A.. 55 41 —14 4.87 
Power Corporation... 96 82 -— 14 1.22 
Dominion Textile..... 117 8 —37 6.25 
Canada Converters...102 80 — 29 8.75 
Penmans, Ltd........ 98 74 — 24 5.40 
Wabasso Cotton Co.. 60 — 32 me 
Can. Indus. Alch., A. 41 12 — 29 12.65 
National Breweries..133 119 — 14 3.36 
Canadian Brew. Cp.. 28 10 — 18 20.00 
Hiram Walker........ *20 11 — 9 9.11 
Distillers Seagram... 18 10 — 8 10.00 
Dominion Bridge..... 91 70 —21 5.15 
Dominion Engineer...106 60 — 46 5.00 
Steel Co. of Canada..*55 44 —11 3.98 
Building Products.... 39 24 —15 6.66 
Page Hersey.......... 122 93 —29 4.30 
Hamilton Bridge 38 30 — 8 py 
Canada Cement...... 31- 19 — 12 te 
International Nickel. 43 33 —10 3.03 
Consolidated Mining..365 250 -—115 5.00 
Noranda Mines....... 64 35 — 29 Co 
o_o 8 Ss = & te 
Asbestos Corporation. 17 4 —13 ‘i 
Imperial Oil.......... 2 0 +8 «167 
Internat’! Petroleum.*23 22 — 1 3.41 
British-American Oil. 48 43 — 5 2.33 
McColl-Frontenac .... 32 2 — 8 2.50 
Canadian Car & Fdy.*23 22 — 1 17.95 
National Steel Car... 87 40 — 47 5.00 
Canadian Bronze..... 70 44 — 26 5.68 
Robert Mitchell....... 41 28 — 13 3.58 
Massey Harris........ 87 41 — 46 7.32 
Cockshutt Plow....... 36 24 —12 6.25 
Alberta Pacific Grain 56 30 — 26 ad 
Lake of the W. Mill.. 57 49 — 8 6.53 
Ogilvie Flour Mills..475 500 +25 5.00 
stock 


~ #1928 relative pone based on split 
currently quoted. e 


All of the series included in the indus- 
trial group were heavily hit. The index 
for the total industrial stocks established 
a new low record for the year at 255.1, 
as compared with 315.8, the high for the 
year, in September, and 264.1, the previ- 
ous low, in June. Prices of iron and 
steel stocks dipped to the lowest they 
have been since September, 1928. The 
index for October is 248.8, as compared 
with 322.4 in September and 377.5, the 
high for the year, in February. Pulp and 
paper stocks, although declining consid- 
erably, did not fall off as sharply as 
most of the stocks. The same is true of 
textile stocks. The reason for this is 
that the prices of these stocks have been 
declining over a period of time, due to 
unsettled conditions in these industries, 
and thus have not been bid up to such 
unreasonable heights. The October index 


of pulp and paper stocks is 92.6, as com- 
pared with 108.2 in September and 92.3, 
the low for the year, in June. The high 
for the year is 109.2, in August. The 
October index for textile stocks is 84.8,a 
new low for the year, as compared with 
90.5 in September, the previous low for 
the year, and 110.9, the high for the 
year, in January. Milling stocks, al- 
though declining to 244.0 in October from 
267.0 in September, are still far above 
the low for the year. The low for the 
year is 217.2, in January. Prices of 


163.1 in September and 140.2, the low for 
the year, in May. 


Canadian Car and: Foundry Company 

The Canadian Car and Foundry Com- 
pany, Ltd., and subsidiaries report for 
year ended Sept. 30, 1929, net profit of 
$3,005,902 after interest, depreciation 
and Federal taxes, equivalent after 7 
per cent preferred dividends to $6.80 a 
share on 365,000 no-par shares of com- 
mon stock. In preceding fiscal year 
company reported profit of $538,328 af- 
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oil stocks held up unusually well during 
the crash when compared with prices 
earlier this year. This is partly due to 
the fact that conditions in the industry 
have continued to prosper and activity is 
now at a higher level than during the 
earlier part of 1929. The October index 
is 346.3, as compared with 417.8 in Sep- 
tember, but this compares with the low 


-of the year of 250.7 in March. The de- 


cline is very sharp, due to the large in- 
crease in prices which occurred in Sep- 
tember. The index in August was 359.3. 
The prices of food stocks established a 
new low for the year at 155.8, as com- 
pared with 178.3 in September and 196.7, 
the high for the year. 

Bank stocks were the least affected by 
the severe crash. The movement of these 
stocks is never as wide as in the indus- 
trials and is confined within narrower 
limits. The October index is 131.4, as 
compared with 133.2 in September and 
129.7, the low for the year, in June. The 
high for the year was 150.2. Utility 
stocks declined considerably, with the 
October index at 149.3, as compared with 


ter interest, depreciation, &c., but be- 
fore Federal taxes. 

Consolidated income account of the 
company for year ended Sept. 30, 1929, 
compares as follows: 

1929. 1928. 1927. 
Net earnings..$3,922,113 $1,215,995 $1,332,887 
Other income. 29,620 93,008 


Total inc... ..$3,922,113 
Depreciation .. 402,000 


$1,245,615 $1,425,895 
402,000 ~ "402/000 








Interest ...... 264,211 305,287 355,440 
Federal taxes. 250,000 ....... 50,000 
Net profit. ..$3,005,902 *$538,328 $618,455 
7% pref. divs.. 525,000 525,000 525,000 
Surplus ..... $2,480,902 $13,328 $93,455 
P. & L. surp.. 5,030,795 2,296,992 2, ,664 


*Profit before Federal taxes. 


Canadian Hydro-Electric Corporation 

The Canadian Hydro-Electric Corpo- 
ration, Ltd., controlled by the Interna- 
tional Hydro-Electric System, a division 
of the International Paper and Power 
Company, has made a new high output 
record for a single day by producing 
7,927,364 kilowatt hours of electric ener- 
gy. This is 12 per cent over its previous 


high record made on Sept. 20, and 35 
per cent over its high record established 
this time last year. 


Dominion Stores 


The directors of Dominion Stores, 
Ltd., after thorough investigation and 
having regard to the present financial 
conditions, have determined not to ex- 
ercise their right to acquire the option 
to purchase a block of stock of Loblaw 
Groceterias Company, Ltd., including a 
majority of the voting stock. 

The directors announce that Edmund 
C. Lynch and Frederick Nash of Merrill, 
Lynch & Co. will join the board of the 
company. 


Teck-Hughes Gold Mines 


The fifteenth annual report of Teck- 
Hughes Gold Mines, Ltd., for the period 
from Sept. 1, 1928, to Aug. 31, 1929, 
shows that the year’s bullion production 
was $4,889,127. The paying back to 
shareholders of $2,864,786 in dividends, 
however, together with extremely heavy 
capital expenditure which was met from 
production earnings, was responsible for 
an encroachment of $321,268 upon the 
company’s cash reserve of $2,401,360, 
which C. L. Denison, president, in his 
statement dated New York, Oct. 28, says 
was held for this purpose. The year’s 
net surplus after deducting all costs was 
$2,543,518, with dividend payments 
amounting to $2,864,786. 

Mr. Denison said it might be well to 
point out that the surplus for 1928 ex- 
ceeded dividend payments by $472,277, 
and also that in both 1928 and 1927 
ample write-offs for depreciation had 
been made. 


Vipond Consolidated Mines 


Vipond Consolidated Mines, Ltd., has 
issued its seventh annual report for the 
year ended July 31, showing a marked 
improvement over last year’s report in 
bullion production, grade of ore milled, 
ore reserves on hand, a decrease in costs 
and added cash assets. 

Bullion valued at $797,114 was pro- 
duced, representing a recovery of $7.93 
a ton from 100,548 tons. The cost of 
production amounted to $517,541, or 
$5.15 a ton milled. The operating profit 
for the year, before allowing for depre- 
ciation and writing off charges, amounted 
to $300,544, against $185,930 in the pre- 
vious year, and $159,585 in 1927. 

The net current assets, including 
$550,000 in government bonds, amounted 
to $641,222, compared with $400,556 
carried forward from last year, and 
with $209,020 from 1927. 

For the year ended July 31, 1928, 
86,727 tons were milled for total recov- 
ery of $646,896. The average grade 
then was $7.46 a ton, or 47 cents a ton 
lower than in the year under review, 
while total costs were $5.76 a ton, or 
61 cents a ton higher than now reported. 

Despite the higher tonnage of im- 
proved grade handled, the ore reserves 
at the year-end had a total gross value 
of $1,040,000. This represents an in- 
crease of 10,600 tons and of $150,000 in 
gross value over the corresponding fig- 
ures in the 1928 report, when reserves 
were valued at $890,000. The ore de- 
veloped during the year amounted to 
110,800 tons, of an estimated gross value 
of $1,018,000. 


Silver Properties to Merge 

Shareholders of both Castle-Trethewey 
Mines, Ltd., and Capitol Silver Mines, 
Ltd., are receiving notice by J. P. Bick- 
ell, president of both, to the effect that 
the board of directors recommends mer- 
ger of the two silver properties, situated 
in the Gowganda district. A special gen- 
eral shareholders’ meeting has _ been 
called for Thursday, Nov. 21, to consider 
the proposal. The directorates of both 
are practically the same. 

The proposed plan is that Castle- 
Trethewey increase its capital from 
2,000,000 to 3,000,000 shares, and of the 
additional million shares, give Capitol a 
total of 709,002 shares for all the latter’s 
assets. This will permit Capitol to dis- 
tribute one share of Castle-Trethewey 
for each five shares of Capitol outstand- 
ing. 

It is pointed out that if the proposal 
is confirmed the combined pon assets 
of the two companies will be in excess 
of $900,000, equivalent to 33 cents a 
share, when the deal is consummated. 





ttt A lL LLL ALL ALE 





THE ANNALIST 





Friday, November 15, 1929 





News of Foreign Securities 


ONDON —Idle_ condi- 

tions prevailed at the 
opening of the Stock 
Exchange this week 
and the tone was ir- 
regular, except in the 
case of the interna- 
tionals, which gave 
way early and were 
easier when New York opened. British 
funds were inclined to improve. The in- 
ternationals weakened steadily, with re- 
newed weakness developing in the mar- 
garine issues. 

On Tuesday the Exchange had an- 
other sinking spell, even gilt-edge securi- 
ties being affected. The war loan 
slumped to £99%, the lowest since the 
forthcoming 5 per cent conversion was 
announced. Canadian Pacific fell 4 
points to $204, while the American rail- 
roads, Chesapeake & Ohio, Erie, South- 
ern and Union Pacific, tumbled 4 to 10 
points each. 

Last week the market was decidedly 
irregular, characterized by sharp fluc- 
tuations, especially in Anglo-American 
issues. The international issues recov- 
ered and declined with every similar 
movement on Wall Street. Considerable 
forced liquidation has taken place, with 
the t that prices were even de- 
pressed further. 

Money tightened up again this week, 
after somewhat easier conditions during 
the latter part of last week. 

The following-are closing prices on the 








London Stock Exchange on Nov. 12, with 
net change from prices on Nov. 5: 
Closing Net 
Price. Change. 
Apperiqgn rere sy £6 —_ ly 
Anglo-Dutch pnakseninndibed 31s 6d — 1s 6d 
Assoc Port Cem ord........... aia 
Assoc El of Great Britain.. .30s 6d 
British Celanese ............... £1 — di 
St Mle hedewene genes sees <e 12s 6d — 
Cables & Wireless, B.......... +43 
Copampa GENO sececcccesen _ Ig 
Canadian Marconi ............. £% — A 
Columbia Crogmephene iaieeirei £4 ai 
COUPCRIES, EAE. 2... cccccccccess rsh - os 
in vc deans pete ccc is — , 
HM V yoyo i chem’ io _ ¥ 
Hydroelec Sec (basis $5-£1)..... 
mperial Chem. ............ 28s 3d — ls 
nt Holding (basis bscscas 6% 
m Tin Syndicate......... fits — th 
| eee rer rr ree ee ee ee 
Margarine Union.............. _ 4 
I! sethactrkcn acd 
Mex L & P (Amer SenED...- 8 
Sel Descntedhend ts 
EE cdbckcnqnhds dees sede £4 ~ 25% 
aren peenn:: _ 1 
Shell Transport ............... £ — th 
Tin Selection Trust....... 16s 1 —ls 14d 
Underground Electric ......... 2is ‘a 
_ oY eer £99% — % 


*tPer cent of par. 


Berlin 


The Boerse has approached a condition 
of almost complete stagnation, with 
some tendency to further weakness. 
There was practically a complete ab- 
sence of buyers on Mo as well as 
any other stimulating factors. Specu- 
lators maintain an attitude of watchful 
waiting in anticipation of possible un- 
pleasant surprises from the Wall Street 
collapse. 


On Lhe | conditions on the Boerse 
were practically the same, but with some- 
what X mny ~ weakness appearing. Sell- 
ing orders from abroad were largely re- 
sponsible for the further lowering of 
— which ranged from 2 to 6 per 
cent for most favorites. There was only 
sporadic trading. 

During the greater part of last week 
the Boerse was dull and weaker. Now 
and then some support seemed to be evi- 
dent with a slight firming in prices, but 
this a sore maintained for any 
length time. More optimistic reports 
from Wall Street helped to firm the 
market for a while, only to lower it 
again when these failed to material- 


ize. The market began the week 
with a sharp advance, which was 
lost, however, in the ensuing days. 


The market was strongly influenced by 
the aberrations of the rayon Allgem- 
meene Kunstizude Corporation, which is 
the title of the new amalgama com- 
pany formed by the fusion of the German 
Vereinigte Glanzstoffe and the Dutch 
Enka. This stock, introduced on the 
Boerse at 161, rushed up in a few days 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended Nov. 9, 1929, and for the year 1929 to date, together with com- 
parative figures for the same week in 1928, was as follows: 


ee oe 5 a cin ee ORR AD 
Pe. ne cacseeenenek= 
av I errr ee 
Sh rig’ ie a6 a4 ta eee 
RTE. sce asa 84M e eR eere Rt 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.... $17,342,000 $1,552,000 
.... 19,280,000 1,351,000 
.... 11,356,500 2,359,000 
....570,951,150 70,520,000 
....723,756,200 230,839,000 

High. Leow. 
scew 806.85 104.22 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
SS Peer 997%4@ 995% 1003%4@100% 103 995% 101%@101 
British con. 2%s .. 53%@ 53 5454@ 54%  567%4@ 52% 55 
British 44s aed .. 949%4@ 93% 94%4@ 94% 99%@ 93 97 
French rentes (in 
Paris) Sack dbieac 79.60@78.50 78.55@77.30  80.80@6250 65.60@64.75 
French W. L. (in 
aes 104.75@104.20 105.00@103.45 108.45@95.35 93.95@92.40 








to 181 and then collapsed to 150 for no 
known reason. 

The following prices show the open- 
ing on the Berlin Stock Exchange on 
Nov. 12, with net change from prices on 
Nov. 6: 

Net 
e 


P.C. Dols. Chge. 
Berliner Handels .......... 182 43. ts 


Commerzbank ...........-- 1 38. 
Darmstaedter Bank........ 
Deutsche Bank ............ 155 
Dresdner Bank ‘ 

Reichsbank 
I. G. Farben 
J. P. Bemberg 
German General Electric... 
ES ORR. 1 
Siemers & Halske 
Dessau Gas ..........-- 


Salzdetfurth Potash........ 31 
Mannesmann Tubes........ 
Py ae Line. ..107 
North rman Llioyd....... 101 
eee ee are 27 
Polyphon 





=? 
= 
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2% 
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1 
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Italy 
The following are prices of important 
Italian shares, on Nov. 12, quoted in dol- 
lars on basis of prices on Milan Stock 


Exchange: 
BANKS. 


Bid. Asked 
eee rere 
Banca Commerciale Italiana... 71 72 
Banca d’America d'Italian and 
ey apenas pen aasco=ens 10 u 
ca Nationale r Discos rth 

Credito Italiamo ..............-- 41 42% 

PUBLIC UTILITIES. 
Adamello ...........655: wtecoens 1 18 
Adriatic Electric ............... 1 17 
ae oy Siepthbadeehadésnecsecogns 1 
ee Ree eee 4 
Lombard Electric .............-. 51 
SEE 06506000600s000u04 7 
OD Freer 8 
TOC TUOCETIC .n cc ccccsscccsese 20% 
| aap 6 

INDUSTRIALS. 
ND oc deadébhcktenbaernesés 4 
Ernesto-Breda ..........-00.055 
CE sic cédhzankendensed 
Isotta Fraschini ................ 1 1 
RT 1 1 
Navigazione Generale Italiana.. 27 
EEE Sétc.ccteccadencests 50% 51 
Geneva 


The following are closing quotations 
on Nov. 12: 

Closing Price. 

Union Financiere de Geneva........... 713 


Societe de Banque Suisse............... 816 
IED 0.600.065 6ntcéeen0<6+00000¢59 958 
American European Securities......... 175 

ME ¢i0e paneer denen bhbvebhesési6 oad 488 


Lima Light, Power & Tramways z;- ... 470 
pene Lanericane, de 2,240 


Electrici mee 
Nestle & Anglo-Swiss Cond Milk Co.... 698 
Pe Ci  occkaneehanenedeededacd 650 
Cie Sudoise d’Allumettes, B............ 402 
BOND. 
Societe Meridionale d’Elec Je, 1927..... 5,050 
Paris 


Unfavorable advices from New York 
depressed the Bourse at the opening this 
week, destroying all the optimism built 
up last week following the new —— 
ment’s success in the Chamber of Depu- 
ties. As other reasons for the market’s 
weakness exist, however, it is believed 
that this purely prvcheteaies influence 
on speculation will pass quickly. 

Last week the Tardieu Government’s 
success added to the confidence felt on 
the Bourse, and which was evident in 
the former tone of stocks, with the week- 
end pas Sone. 

After scarci 


of money on the 
market at the end o 


October, rates have 


again become easier. The Bourse, how- 
ever, has been generally weak under the 
influence of liquidation of bull positions. 
Still, the market’s situation is considered 
sufficiently healthy. At present, fluctua- 
tion in prices depends chiefly on the New 
York market’s trend. 

The following are closing prices on the 
Paris Bourse on Nov. 12, with net change 
from prices on Nov. 4: 

BONDS. 





Closin, 
Pric Net 
(Francs). Chge. 
GN BR, BIE, co civcccccsccssee 96.20 t -80 
Rente 5%, 1915-16.............. 105.15 -65 
BANKS. 
Banque de France............. 21,865 —435 
Banque de Paris et des Pays 
DN -ehdidesen ks chd bin cernsesena 2,870 —180 
Banque de I'Union Parisienne. 2,065 —100 
Comptoir National d’Hscompte 1,900 — 79 
Credet Laeemals. .......cccccese 3,055 — 85 
Societe SE etait cneeene 1,834 —ll 
Credit Commercial de France. 1,600 — 45 
Societe Marseillaise ........... 1,200 +10 
Banque National de Credit.... 1627 — 53 
PUBLIC UTILITIES. 
Cie Generale d’Electricite..... 3,580 — 35 
Energie Elec du Littoral Medit 1,385 — 24 
ergie Elec du Sud Ouest..... 1,635 +35 
Union d’Electricite ............ 1,300 — 25 
INDUSTRIALS. 

I I, ov 6cccecevessnes 20,825 —425 
Hotchkiss & Cie................ 2,140 — 95 
Te oid an ose 405eesrs 1,197 — 38 
Mines de Courrieres............ 1,800 + 15 
Baek chee 56nd 205.05 6ue 3,790 —135 

$t_ Gobain, Chauny, Cirey..... 7,650 — 
Schneider & Cie................ 1,999 — 40 
Haut Katan Capital shares. 6,775 —375 
Asturienne des Mines.......... — 35 
MEE sho thdueas Kccceéoses 2,230 —120 
Credit General des Petroles... 886 -— 14 
EE 56.05 5 65:61 bad aann bee 677 + 2 
Fo GE FBG. oo cicicicccdeces 210 —12 

RAILROADS. 

‘Chemin de Fer du Nord....... 2,375 — 60 
Paris-Lyons-Mediterranean ... 1,383 — 15 





Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

The budget for the year 1930 estimates 
the surplus of revenue over current ex- 
yenditure at thirty-five million schil- 

gs, but as the capital expenditure for 
post telephone and railways amounting 
to 190 million, against 218 million for 
the current year is also planned, about 
155 million schillings are apparently un- 
provided for and referred to the pro- 
posed investment loan. 

The total capital expenditure in 1930 
will be smaller than for the current year, 
for the reason that principal sections of 
the underground long distance cable sys- 
tem are already complete and that for 
railway electrification, as far as this will 
be proceeded with at present, only ten 
million schillings will be required against 
twenty-five million for the current year. 

Railways will have eighty million 
schillings to spend on other improve- 
— compared with eighty-nine in 


The budget of the Federal Railways 
foresees a surplus of revenue over oper- 
ating —~y amounting to 33,200,000 
schillings, being nearly eighteen million 
schillings above the surplus forecast for 
the current year. 

The situation of the Austrian money 
market is now easier, as the national 
banks holdings of discounts have sub- 
stantially decreased since the beginning 
of the month and also in view of consid- 
erable offers of short term loans from 
abroad. 

The number of unemployed has been 
rising lately. and is now slightly above 


the figure recorded at this time last 
year. 


Cosulich Line 


The stockholders of the Cosulich So- 
cieta Triestina di Navigazione (Cosulich 
Line) have approved a change in capital 
from 250,000,000 to 400,000,000 lire. A 
total of 3,750,000 new shares are to be 
issued at a par value of 80 lire each, 
comprising 2,812,500 shares of common 
stock with no voting power and 937,500 
shares controlling four votes each. The 
holders of the old stock have the option 
to subscribe at par to two shares of com- 
mon stock for every old share. held. 
The entire issue has been underwritten. 


Milbob, Drau & Lowenstein 


The American Standard Steel Car Com- 
pany has acquired a 40 per cent interest 
In the big car company of Milbob, Drau 
& Lowenstein. 

Standard Steel Car will pay in full for 
the new shares which will be issued and 
will extend considerable credit to the 
Polish company, which builds cars for 
Polish railroads and municipalities. 


Rudolph Karstadt 


Bonds and shares of Rudolph Karstadt, 
Inc., a leading department and unit-pr‘-e 
store operator in Germany, have been a_- 
geoves for listing, when issued, by the 

ew York Stock Exchange. The bonds 
of the company covered by the applica- 
tion amount to $14,843,000 and the stock 
approved consists of 150,000 American 
shares, each one representing a deposit 
of an RM40 par value share of the capital 
stock. This par value is equivalent to 
about $10. 

The bonds are of the first mortgage 
collateral 6 per cent sinking fund issue 
due on Nov. 1, 1943, and are to be listed 
in definitive form, including in numbers 
M1 to M15000, in the denomination of 
$1,000 each. There was originally $15,- 
000,000 in these bonds, but the amount of 
$157,000 has been retired since the 
issuance. 

The Rudolph Karstadt Company owns 
and operates, directly or through sub- 
sidiaries, the largest chain of department 
and unit-price stores in Germany. Be- 
ginning in 1881 as a small shop estab- 
lished y Rudolph Karstadt, with one em- 
ploye, the business of the company now 
includes seventy-seven department stores, 
twenty-six unit-price stores, fifteen fac- 
tories and a wholesale and export busi- 
ness, according to the application for the 
listing of the bonds and shares. 

The company has six department stores 
in Hamburg, four in Bremen, three in 
Lubeck and two each in Brunswick and 
Recklinghausen. Other important cities 
in Germany in which the company has 
stores are Leipzig, Munich, Altona, 
Essen, Hanover, Dortmund, Stettin, Kiel 
and Halle. Arrangements have recently 
been completed with a French concern 
for the formation of a company in France 
to open a chain of stores in that country 
modeled after the unit-price stores now 
operated by the company in Germany. 

For the fiscal year ended on Jan. 31, 
1929, according to the application, net 
sales of the company, exclusive of those 
of the unit-price stores, amounted to 
more than $71,500,000, of which more 
than $60,600,000 were retail sales, the 
remainder being wholesale and export 
sales. More than 95 per cent of the 
retail sales were for cash, according to 
the report. 


Second Berlin Bank Fails 

More than 4,000 higher civil service 
employes lost their savings as a result of 
the second employes’ bank crash within 
a week in Berlin. 

The bank affected, the Reichsbund 
Bank, suspended payment because of $2,- 
000,000 liabilities, which were partly due 
to the heavy cash withdrawals last week 
following the crash of the Bank Fiier 
Deutsche Beamte. 
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Week Ended === Transactions on Out-of-Town Markets _ saturday, nov. s 

dl . . . . . . 
Chicago—Continued Chicago—Continued San Francisco—Continued | Los Angeles—Continued 
Continued from Page 972 ’ é STOCKS. TOC 
= ae Sales. — ~_ Low. “eh eer Ouie het Sa cn Be haw. ‘2 Sales. — 
C— 248 Busine ome Me, 200.. 18 Gailt-Sre Power om... $8 98 og a 
Sales. i tae oe ERT a 21,147 Cities Service ......... 39% 29% 31 {040 inten ee 
Texas- " 200 Cl’'de Neon El Pr, Ltd (Del) s 35 «36 & 

16,850 ay MeNeéeili y 1,400 Italo Petroleum 
L. CURB EXCHANGE 9,670 Claude Neon Lights 17% 14 14% 500 D 
4 2 Ptg Co . 474 Coen Companies... i, 12% 12% gan aoe a 2. 

Do pf ........ STOCKS. 160 Columbia Biver Packers . % 9 9 Y Pe SE accesses $00 6900's -10 

= Lindsay Light. 5,160 Columbia Steel ...... 1) 16 af oe Romper Radio .......... 1.58 

Lindsay Nunn 7: See ct. , MOP onsssecvcsccdoors . 

ef Lion ‘si ‘3 5s Cons Paper Box, A ue gies Ratio samsssoenes 11% 8 
ber} 12 13 305 Cord Corporation... yf — ene ee 1 

500 ™.2 711 Crown Williamette ‘ist pf. 83 300 Marbelite ped tae sens a, SS, Se 
2.900 i SS.) 2 eee Oo Fe MarmaHe Ty Oh 

’ gues O22. 20” 18” 18” | , 100 Mascot... ; 
1208 22 100 Chi Rap Tran .........: 3” 13 13 1,150 Dumbarton Bridge . 11700 ee 40, +38, 38 

"400 55 6,250 Can Marconi ............ 5 Ftd if 495 Durant Motor Calif ...... 5% "10 Mills Alloy A 
2,950 20 450 Can Metal Craft ........ 1% 1 lec of Ore 22% 19 19% 54,500 North Star 
1/300 iB 300 Chicago Rivet .......... 15 15 15 495 Fokker Aircraft ......... 25 234 100 Occidental Petroleum .’:: 

"100 26% 450 Curtiss Flying .......... 10% 10% 10% 4,230 Forrest E Gilmore ....... 2.40 2.00 2.10 1,200 Oceanic Oil 
5,050 an 350 Chicago Air Serv ........ a 2 & 10,326 Gol Sachs Corp 60 643 645% 1,000 Olinda Land. 1132722553: 

437,700 24%: 13,650 Canam Metals .......... 1 +4 25 Hawaiian Sugar .......... 454 5,000 Oro Amigo ... 

42/200 i4 450 Chain Stores ........... 14 13 14 230 Inter-State Equities Corp. . 17: 17 17% 250 Pacific Associates . 

600 109 2,350 Curtiss Air ............. 5 4% 12,467 Inter-Coast Tradin: 22 24 35 Pacific Indemnity 

350 1 2,750 De Forest ............++. 1 7 9 52. Investment Trust ae 345%, 34% 4,450 Pacific Mutu 

250 1 1,750 Detroit Air ...........-+ 7 3,461 I alo Petroleum Rovtes 758 1.25° 1.10 1.15 1/000 Palmer Union 

600 : 1,050 Dublier Cond .......... 8 8 1,065 Te 2.25 2.00 2.10 100 Petroleum Rectifyin; 

5,900 22 100 Fansteel ..........--..+5 8% 1,045 uiener Airplane Siglhaie F2 1.35 1.00 1.20 1,400 Samson Tire.......... |. 

100 38% 3,200 Ford, Ltd .............. 1 ul 500 Kleiber Motor ............ 1.90 1.90 1.90 1,000 San Francisco Goid.|..”. 

150 i2 2,450 Fox Theatres ............ 17% 13% 1 I Magnin 6% pf .......... 100 98% 99 15,000 Santa Fe Oil............. 

250 92 650 Realty 75% 78 405 Marine Bank Corp ...... 31% 30 30% 371 Security Co units 

100 7 350 5 8 1,000 M ree 04 .04 390 So Cal Gas 6%% 

850 aah = 13 8 465 National Auto Fibres a 8% R eo} Sugerman M 
2,350 MEE, GAbSSe CU ddadcoeeec ’ bk eer 
1,350 1% 150 7h, 22% 10 Oahu Sugar Rs wea dated 33% 33% 33% 33 Tidewater’ Asso pf 

300 60: 100 9 a. 7 land Bank ............ 450° 450 450 2,000 Ti ~ "sate tee p 
6,300 18 600 15% 15% 2,549 Occidental “Wetecisnsn --.-2.00 1.80 1.85 300 Trans Con Air Tran vtc 9 

650 1,150 338 og ay 2 35% os | tO United Lines te 
1, 4 ° ve ‘acific American ...... 3 n _ rr arr 1 
1,550 20 FF pam ams a 175 Pacific Associates ........ 20% 25% 27% | 2,000 United Republic. ----.. ; ae el 
: 35 1, ei é : ’ yaities 07 07 ©:07 

400 35 Mid Ut — fa ster eeeeeees — = 112 125 Pacific Coast Biscuit pf .. 4 42 42 6,100 Universal Consolidated. . 1.30 1.15 1.27% 
4,850 20 7 ofan nites". °7"°°* ; ; ih 797 Pacific Gas & Elect pf ... 234% 22% 22% 200 Wellin: a Ot : m% 4 
1,450 86% 2.750 M. y ‘ Min” vs sesneies 1 10 Pacific National Bank ....134 134 134 _ 100 Witloc Mf 56 56 
5,450 30 at cep lee dae 168 Pacific Portland Cement 2 24 25 39,000 Wright Cree! 03 .03 
183 Mg | ES Ream Ayia 2000000 1s Pa Saran hy ty My 
’ on ee Te fe ic i orporation ..... b . 

7800 ge "700 Metford 9 20222.20000: 10% 19% 10 95 schuimach or Wallboard |. b 10” 10" Cincinnati 

 ceadabeie’ = ae 

3,050 33 ane eee els Sy 75m oy | | (l2ds  etthppanggaey ¥ ne 224 22% STOCKS. 

100 15% "650 Sheaffer Pen ............ ost 56 56 320 shaste Wener PE ocscccecee 9 8 9 Sales Last. 
4.550 10 of 2, os ; a7 5358 Gemthere a aera : S . = Prt 3,536 Amer TT% 
700 Noblitt Spks............. 50% 48 49% | 4455 Sta oO Ind.) 0 eee ; 1,625 Amer r Rollt 
1.550 N & 8 A Corp 22, | = ooo Std On Kan 1222220522 Ba $35 Do Bi DE vi.0 cscs Bh 2 2 + sng otine i "4 
“mame. o6% MMR sss s's<502 e000 27 ae 24 = RD Ae ae 10 Carey {Phi} 310 

500 Storkline 14% 11 14 355, Southern * P . 266 C 20 

5,700 N AL & Pw S&S | =i ton 20 19 2,000 Sunset Pacific Oi! . .-. 25 30 .30 156 city I oy * Fuel 48 
85 North Pa 40 300 Temple, Sen 22 16 16 70 Superior Port Cement, A.. 38 8 38 320 D 17 
350 NB eng 21 240 Do pf ..... 2° 15 615 Meee eee :- 8 S 1 122 Bagle Picher 14 

DA Re CRE ,6 Gels on 4 n ‘aper x 1 rmica § 

2.550 NW Ban so | “Ss Thermotd fo” 34% 3aiZ | 23,040 Universal Cons Oil 1.40°1.20 1.25 500 Gibson Art fou ft 
4 une = “Ot Gamer 101" 250 Up Telephone ‘! 23% 20 22 109 Victor , —-- S ip aanees. rn 2 = i ae ra. sctaanse’s 12 112 112 

eeece cee rue) eeececes 

800 Ou-o- Mate 13% oe ea 72 63% 67 v1 Waialua Agricultural kag OL 51% 52 150 Brsinia "Caimpbeli 2 ig 18 

2 rR 408 Kodel Radio A .....---. 
300 Oshkosh Ovis : were 100 West Goast Tel pf °-.°-: 22% 2 2% | 00 Kroger eo crcssccs 0 62 «a 93 
% , ern Air Express . 324 Paragon B ............. 

250 ac oS A. a | Bu cune renee. me mo ome) SNe Seo 8 8 | Re ee 
100 Peabody Cl B a _ 9 FE eee? 104 100 ©1100 
125 Peoples, Gas... 2% | San Francisco—Continued pose ‘ Ts Sot eae oe 

P, 1 14,000 Richfield 6%, 1944 vese+ 98% 97 98% 10 U 8 Playing Card .......107 107 107 

p PRA SD s = & Continued from Page 978 500 Crown Will 6%, 1951 .... 98 98 98 10 U8 Print & Lith ......! 114 114114 
1,650 Polymet Mf, G “tagline 39 39 1,000 Am Toll Bdg 7%, 1945 .... 98 98 98 Se Meek OF ssnssteetivetsaet 106 100 
3,000 Pines Winft™ Decrees 2% 16 1B STOCK EXCHANGE. 2,000 Calamba Sug 6%, 1934 ....100 100 100 940 U 8 Moe 22222022205 3% 3% (8M 
1106 Prooms Oo... 10 6=:10 STOCKS. a ee 

258 Pub ery ............... 210 229 Sales. High. Low. Last. ° PUBLIC UTILITIES. 

ea x............. 110 110 zat 1,295 Foster & Kleiser ....... 8% 8% 8% Los Angeles—C ontinued ak, ced as —— 

i -. | eer 220 General Paint Corp, A 22 22 22 Continued from Page 978 409 Cinci Gas & Ele: . s 9 % 

455 Pub Svc no par.......... 255 «210 Foti 720 _ erry ie 19 17% 17% one 9 616 Cinci Sub Bell Tel 115 114% 114 
1,950 Q RS De Vry..........: 2 19 20 7,161 Golden State Milk Prod.. 46% 40” 41 STOCK EXCHANGE 1S oe ee Eee ‘3"° 3 3 

SAL Quaker Oats. 2000002001. 250 201 235 215 Gt West Pow, A 6% pi-100" 100, 100 evectes WoNCr 80 680 80 
19,200 RR Shrs Corp. .22222 104 8% 8 520 Haiku Pineap Co.. Lid’ pt 18 aon 8 | gates. High. Low. Last 128 Ohio Bell Tei pf .......: 110% 109% 110 
Le Raytheon hase 26 = a ‘ = ee oon nt ° 64 o4 7, 4 ~~ ag Corp com 7 -% , A “Detroit t it 
. > onoiulu Cons Oi! ...... ‘yl aE 4 "A 

650 Reliance Mfg 1% 18 785 Hunt Bros Pack, A..... aen See Se i. > G68 Bie © 5.0 .:<:sc2c.c00- 23° 23" 323 etrol 
‘ = Rollins — =. i 4 .— —— Pacific Glass, A. 4 = inne eeepc mane 26% 0h tt INDUSTRIALS 
, Ross Gea . nvestors Associat ae 49 4 1,490 ~_ paione Company. = 2 mat ‘ 

100 Ruud ‘Mfg re 30-30 756 Jantzen Knitting Mills’) 43” 40 42 500 Pac Public 7 2 2 Ba‘es High. Low. 
2,800 Ryerson (J T).. .--. 389 36 36 9,138 Kolster Radio Corp 1 9 9% 1,600 Pac Westen Oli Soc: 7 1 16 350 Airparts & Tool units ..... 22 
1,300 Sal ks, Inc..........24 20 2% 736 Langendorf Unit Bak 900 Pickwick Corp common.. 8 7% T% 600 DO B ws eseesersevevers ses 14m 14 

350 Seageme a 35 35 300 Lei, ton ma, Bo «. 9% 9% a peewee Petroleum Co 3.00 2.50 2.75 | 500 Air-Way Elect Appliance ..... 25 25 
a _ leaboard Util .......... 10 T% —% 1,086 Leslie * eS 24 24 Republic Supply Co. 35 34% 34% 400 Baldwin Rusher SE Sad-«0 4,0 _- 2 

200 Si. pst Step Ge. ey {ey {6 sittmeme = mm 3% 35,800 Rich — com... 31% TH Bh | eh Brown Peas & Wire Aj...0..18 18" 

150 Bo Bo warrants 1 1 1% 1,433 Magnin, I. ...... 00.000, 25° 25 24,700 Rio Grande Oil Go...... 23% 20% 22% | 4,945 Cardon Phonocraft -.......... 16 10¥% 

= a: De pt . a 24 2414 1,163 Marchant Calcu, new... 24 22 22% 0 San Joa L & P pr pf 7%.110% 110 110 550 Dales Ww ovo laa 197 1% 

00 Southern Col Power, A. 2% 22 22 10 Mercant Am Rity 6% pf 96 96 96 15 Do 6% pr pf...... 9 9888 a gt ge me “see 19% 17 

bd 4 G&é&eE 5 .. 9 97 97 792 Nor Am Investment ....123 123 123 61 Seaboard Nati Bank. 51% Si% 51% oan peter 4 mg Dice ae . &% 

ee ate F do bt. 88% = le Ol Gee earrnetie: 100% 99 99 84 Seaboard Natl Sec Corp. 51 51 51 ae Gees teradtc ro ae 

‘4 ag redge . ves 18 Ok rae 91 9129 4,900 Sec-ist Natl Bk of L A.125 120 20 ee ees ee 3 
"450 Standard Pab Serv, A 3: aaa... mans Ss ee ee See Oe Oe cem.. ‘100 Dolphin Paint . ‘Varnish, A”: 10" 10 

450 Standa) ¥ Serv, 1 1,630 Oliver Filter, A.......... 314 30 30 700 Signal Oil & Gas, A a1 31.31% 7 200 Delwhte ; 18 

= | ny ee DP. athe eases o oi = Pac Gas’ a ‘oo a ete = 28% = 14.088 we hy Fa com oo 55% Hy) 2’ General Mogul RY a 12% 11% 
"700 Storkline Furniture a .2 22% a ae eee Se enc teeeates 94 300 Federal Screw Works ........ 42 40 

1,700 Studebaker MO... 13 Toad Pact Light’ Corp 2.2.21. 88" 70% Fe ws Dee eee ue ey. 6” 1,534 Ford Motor of Canada,” A | 26 

400. Do A 21 465 Do > eee 100 96 96% 3,236 % i 23% 2314 23% 300 Federal Fdry & Machine un ts: 2» 12 
2,000 Sun Maid Corp. . 50% 140 Pac Tel & Tel .......... 175 154 175 115 So Cal Gas Ser A. pf... 25 24 5,608 Fourth, Natio onal .. - 45% . 
3,000 Swift & Co. 128 fe oy SR aeeee 129 125 125 33 So Counties Gas 6% pf.. 98% 96 9 OC enerai Parts 4 
8,200 Swift International 30 .748 Pac Public Service, A 29% 27 8,300 dard Oil of Cal. 621 655% | 719 Grand Rapids Metalcraft ~ 3 

aso Time-O-Stat. Control j 26 3D Anim Whi 4 a enue : 3 is” 78. = yom pe . ae aa com 27 ps rts $490 Hiram “Walker & Worts, wi. 3” 104 

450 Thompson (J R).... ° 36 Rainier Pulp & Paper Co ea ee ft 100 Home Dai ae atacah 5:6 24 24 
2.400 United Corp phe. ot 5 4. 48,248 Richfield On °° 3 2 30 13 Tare paris ‘ato xfo x0 os Hoover, Steal Bali aoa cabal 1 30 HY 

n ry Dock, oi 22% weecrsion cece s ‘ 

2,000 United _.: + 31 Ff ; “—_ Peete Pow pr pf 111111 4.700 Usain on ik dei. voces ‘iy < “46% ae Hosking Mig... tageetee sees: 48 48 
900 United Lt Pwr, *4 20 Do 6% prior p 100 =—:101 14,600 Union Oil of “California. 49% 45% 474% tte E ney. Ste 2 Os 

5,000 United Reproducer ‘Corp: 10 8 1,772 B. F. 11 11 | 2,300 Hutto Engineering, free .... 

12,350 United States Gypsum... 63 54% 56% he Ngee ig 70 370 as a SR C0.350 350 380 | «=«- 2155 Jackson Motor Shaft ......... 13 10 
1, bof Usned pistes Lines “a8 i 4 9,237 = b and Clay pr ‘pf 80 2% 23% 400 Western Air Express. eee 30 30 a 77 Sag a 7 eh x His egies ee ; fi% 11% 
6,000 U S Radio & Television. 1f . ug Lie So Pac Golden Gate, A. 1 16 18% 700 Western Pipe & Steel.... 244% 25% | 3 Kirach wre ttacg ts sveneeceer esses 15 15 

12,250 Utah Radio ...3 on. oe 2 | ee ee 15% . | , CONV PT ..ccecscesscecns 
35,750 Uull Ind Ree aaibpetie ar 17 a a © Saring Walley Water... 85 4 ae - 2 Marquette CS... i es Sra ‘3 60 
13,200 eee esccencesccere tand: pee . ,2 chigan Bn ccccccccescesss 5 

600 Util Pwr & itn v......20 16 17% 26,742 Standard “Ol -* Ss $ Re a he ares 1% 

650 Van Sicklen Corp........ 22 21 21 790 Thomas Allec Corp, A... 1 16 1 2,800 Aviation Corp (Del)..... 9 ™m% ™ 5,263 r Bankers ........ 20 

he 5 Npeigate (3 Oe 1.815 Tidewater Asso Ol! pf... 10% 12% ——.. ee 1,981 National Grocer’ "0... 3% 

PE eee eee cee ee ees 2 oer deharte 80 000 Bach ............+-+- . . . , ation nie aees 

2,300 Vortex Mig eee a we me eee 2,500 Bandini ............. 70 3.40 3.70 62,10) Packard Motor, w 1 ue 1 
6.650 Do ee , dott ee ee See ..--- : oo $$ 1,500 Bank of America........163% 163% 163% 8,000 Parke-Davis & Co ..... 48 
1,400 Wahl | 8” =610 3.224 Union 7 ‘Aanosintes 965 Banca a’Italia 4. 6,135 M bie 12 

300 Wehl Corp cv Pt. . B 25 25 11,197 Union Fe ~ gees rt ist 47 BOOS DOA .ccsccscscccees 0 510 River Raisin ones 3 

450 Wayne Pump Co. . Et 4 ay 1.115 Uni BU os och cweebe 8 8 8 wee Big Jim pms eeseseenees a ——-, mange & aeaeiine a 

800 Do rf......... . = oe Sie = (Sc per : nge en-Dillon 

50 W P L & Tel. 2 «628 = mete hes Bic tin 7 ‘380 a & 750 Bolsa Chica B 3,942 Second National Investors 22 

100 Western G . 13 13 13 1,375 West Am Finance pf.. 3% 3% 3,200 Buckeye Union 755 Do units 95 
2,150 Wextark Radio Stores. - 3% 2 27 1162 West Coast COrp..... 19 19 588 Caterpillar DE Te io oo 0 thes 006 amewsccsees 70 

450 Wbidt Strs, Inc. - 39 30 32% 3,282 Western Pi & Steel Co 25 200 Cha Ice Cream 2,015 Square D, A 23 

208 Winton, reese OS. ------- 8 a be 255 Yellow & Checker Cab Co 35. 32% Esti aoa = oe aoe eacbenms’ tits “o 

ne MR wcccks a: Ce 2 Pe ee ee, ES Be er es eo 0-6 

190 Woodruff-Edwards eect ai 17 17 CURB EXCHANGE. 50 Claude Neon Lights. 4,713 Third amy Tvestors’ 30 

17,550 Zenith Radio ............ 25% 15% 16% erocEs. 2,000 see eRe 4.190 Tim) on Axle .. 15 
d. a < BF Perera ator Sabin cine peay.3<'9 
soa BONDS 640 Aero Corp of Cal, Inc 1 19 Copal ae ees Universal Pr DE sebtcces cee 2% 

Becoos So Se Ame 8 § Bp GREED bese cc ccccccce 85 1,5 nive i? S amidcwuerses 1 

$11,000 Chi City Rys 5s ctfs 71 70% 71 Zz Co 3 8 os 200 Diamond Elect 40 10,589 Warner Aircra iso tin, 5% 
1,000 Do ist 5s 73 700 Alaska Treadwell Gold Min 25 A 91 9.273 White Star pefining Ves ae | 
1,000 Chi Rys 1st 5s, ‘i92t. ua un 225 Amer Tel & Tel Co ...... 242° 215 220 455 ct d 36 165 Wileox-Rich, og p eee Se 
2,000 Do c fs . ‘3B 5,100 Amer Toll Bridge (Del) .. .47 .42 .47 1,700 Elec Prd of Wash 13 6318 Do B ated: ae 
22,000 Do Seri A 5s. 55 Anglo National Corp, - 38 36% 37 900 Ex: DE itredenessee.c 1.80 15 100 Vortex aviaesepeosee ME 28 
5,000 i Edison ist 5s, 1943. S18 6 100% 101% be = _ ,—e CoP. by M% m an Fons Rocustty units aX 150 Wolverine Tube ..... . 27 
1, 44s, al 5 viation Corp (Del) ..... ' 2). Se 
6.000 Do 6s, 1943. . -110 109 110 32 Bank of Amer of Cal, new.100 100 100 Gladding McBean 69 BANK AND TRUST. COMPANIES. 

1,000 Met Elec 68% 70 158 Bank of Amer ........... 160 175 lL 2° See : ; 4 

7:000 Do 4s 25 Blue Ridge Corporation. . 10 «610 ,000 Gold Ace Annex......... 09 .08 .08 854 American State ...............170 130 
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Detroit—Conti | 
nued B 
BAN r —. ; 
ieee K AND TRUST COMPANIES. oston Continued Clevel d— ieee 
G12 Bank of Michigan... as oe” | Sale nee and—Continued Toronto—Conti 
87 Suniecue an 625 ies | 350 Whitenights ligh. Low. Last. Sales. STOCKS. ontinued 
AAA Went, ROW 125 4 5 Wilson Jones 30¢  25e = ahe P High. Low. 1 S8TOC 
11 Detroit @ Secs ony = = | 56 KO 4,121 Richman Bros - - Last. | Sales. oKS 
. 129 Fidelity Soren rity Trust Co. 1450 1450 BONDS 0 “Ss - Ser No 1 " % 0% 695 Carling Brew High. Low. Last 
491 Union 115 100 90 Scher} ‘ 12 1 115 Con Press 6 5 5 
Ms Solon commerce Corp. HR 12 | SEY Amomweng, ere ng | MERE ethernet oo |B) Gonarave. thport Brew. G88 
oe 5,000 Brazil 7s, ?52 14 asada Selby Shoe .... 19 20 4 orest Crossley 1 
. 4 . 25 .255 Distill p 15 12 
Boston "5909 Gadus BOR | Rie BB Be | RBS Tonics SM 
12,000 Do 5s 85 aS 15 Stand Textile Prod ; 105% 105% pf Z & 21 
ie stocks. 1000 Aaa ge me | Bites Mate Oe oe BBB 
High I aa o Se D 48 PU Bioseccces f 1 93 
Le 8 BB ag | 00 Kurata se 8 $0 Thompeon Afr) wh ae a] i Oe Bee $0 
rere i ie 1000 NE Pee 7% | 20 Do pf. ucts ..... 32 28 ag 425 Dom Bridge |’ °°***"221,, 100, 100 
tees 35 aa 11000 NE tas oe 80% 8D, p 15 United Bank ’''''°°'''''208 =«—208 108 —_ Durant Motors |. : 64% 64%, 
ineee pone St 7. 108 40 a 220 Union Metal Mfg’: <°):/!3¢ Sy 588 259 Dom Uiectric, A iia ec 
3. ion > 35% . / 
2.000 won 100&q + 4 by 4 1,449 Union Tree aS 9 seeee 78 78 78 190 Ed City Dairy. 25 25 
37.000 WT aT ke 90 45 Weinberger Drug || ****’ 113 105 106 463 Goodyear Tire 16 18 818 
== 99% 99% vy Fed want Res inv Corp ‘pi ‘aan ae 34% = oe ony Dairy = 170 175 
——. eeler Metal Prod .... 101 ~~ A 00 
1 Wate ec f° 440 Hamilton Bridge 100 100 100 
312 Y abacnaiee ...103 105 H’s’to & . 35 
Seattle cumgatown at Oey 18S HBG | ge MomteBower co sy GB 
sTocks —_—__ — oo... °°" 59% 120 123% 
20 Nat Brew : - 10 
Arcade Buildi . Bid. Asked 240 Shawinigan 124% 124 } 
laste, Pacific oop &. i, SMe Tor onto on Pelianiers . as > 48 1248 
on Prod eeecere f we. ; . 
Community Hotel — 100105” STOCK EXCHANGE. ean pot "simpson pf. S176 83%, 
Bixte, Horton Bia SR RE | cutee LISTED sTOcKs 3, Service “Biation 1 Ba, 
Exchange Bldg —_—— 15 25 80 Abitibi. High. Low. Last. an Sprucolite Corp, A 120 110 110° 
De = with warrants S 4 & Do 1% pf..... fabs ai a1 = 70 Tamblyns vores z1 23 24 
Fishe Realty Corp. Class A - 3% - 30 “Bons Pac, A00000000) 33" 3 354 3 Unit: oe . es 35 
sher Fi = 9 30 Assoc ae” ake 90: nited ose 96 
Hortexe ne “Mille Te pt 100% a 320 & Cc posers 19“ . 4 622 Waterloo “Mate ‘++ 796 79 " 
Marine Bancorporation .|— 12 15 215 B C Power, A. || 11 2,000 Union Nat Gas. 18% 17 17 
edical Dental Bidg 6s —— a i gi? Asbestos ¢.. Mm 42” 43 i 32° 32 4s 
ue B Metropolitan Bldg Co és eee 99 24,212 Braz aay -160 154 36158 3 1 STOCKS 
Cal Olympic Hotel 68... teeseeeeeees OOM 101 160 Brant Cord pe) "°%'::: 59 3A 41 1,897 Br Amer Oi! 
20 Ch Pac American Co teecseecess O44 07 116 Br Empi pt teseee 22 22 £0 Foothills Oi) 4 51 37% 4 
1 Pacific Coast Biscuit. ||" a 695 Building yp @d...... 5 5 % 38,608 ome On .. ron re 3.08 ‘ 
Paget hound ‘iat ‘Bank ‘c3 ‘bes: - iy | RE Bare NO oo BB | $8288 International Pot 1425 12.00 12.00 
1910 Cont Saree pigrssoid Nat Bank of Micon. Bf Gan read coo BOR | STgep Merton Bee By 
ets Caen 8 = L. Ge, Feb,  plplelalale pineal) re 10 Can S 8 Lines ‘pa.’ *° "790 100 100 210 Nosth Star Oil. 15-00 the 24 
tin S pf. are : _ 1 epee tae. as ae ses 20 jo pote 2,632 Supertest Pet ord. 5.15 5.00 rr} 
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Montreal—Continued 


STOCKS. 


High. Low. Last. 


Quebec Power Co....... 75 66 
25 St Lawr Flour Mills. 36 


36 
St Lawr Paper Mills Co.. 15 12 


Shawinigan Wat & Pow 88 74 


Sherwin Williams Co. 46 35 
Do pf esac 119 
Simon, H, & Sons. . 32 30 
Southn Can Power Co 30% 39 
i Co of Canada . 42 
Do 40 


pf 
a3 St Mau Val ‘Corp red pt ie nu 


he ee Tobacco Co. 


Do pf re 121 

33 Twin City “Rapid “Transit 30 28 
Viau Biscuit Corp. . 9 9 
Wayagamack P Co. 73 62 
Wind Hot64%%cum red oe 75 75 
ba 8 = a Co.... QD% 50 
2 pf : 96 95 

BANKS. 

Canadienne sae. ..1T2 170 
Commerce ....... .--270 26' 
Montreal ..............-320 308 
Nova Scotia ........ ||) 385 380 
 —=E ES a 


DOM. GOVERNMENT BONDS. 


oe of Can War Ln,'31 Reg 99. 
0 1937 : 100. 
Vintoop Loan, 1933. 100-28 100. 
Do 1934 cocesces AGO BD. 
Do 1937 ....... . .. 103.00 102. 
Refunding, 1940 ....... 94.00 94 
SS ares . 99.50 99. 
Do 1944 .............. 95.00 94. 
Do 1046 .............. 98.90 93: 
BONDS. 
Asbestos Corp ist mort. 80 
Can Pow & P Corp debs 73 72 
Mont Tr gen mort, Ser A 9 
Postal Tel & Cable Corp 80 90 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS 


27 Associated Breweries .... 20 19 
Associated Oil & Gas...1.85 1.05 
© Amalgamated Electric... 28 28 
TR ME ccccccncesoccecs 45 45 
British American Oil. 50 38 
Canadian Vinegars ...... 30 
Can Dredge & k 42% 40 
Canadian Vickers ....... 11 
Canadian Wineries ...... ly 4% 
Catelli Macaroni Prod pf. 27 
Chemical Research ..... ™ T% 
Commonwealth oe. . -1.00 85 
Coesgrave Brewe 1 
0 Curtiss-Reid Aircraft 5 5 
Distiller Corp Seagrams.. 13 10 
Dominion Eng orks 81 60 
85 Dom Tar & Chemical pf... hy 86 
Dryden Paper ......... 1 
Eastern Dairies ......... 31 26 
English Elec of Can, B.. 23 23 
125 Federal Distillery ...... 5 
Foothills Oil & Gas -+--2.30 2.30 
Home ieeeenee eee eK 28 ' 
Imperial Oil ..........-. 
Imp Tob of Can......... 10 704 
International Paints .... 19 19 
International Petroleum.. 24% 18 
Lowery Petroleum 2 65 
615 Mitchell (Robert oO. = 28 
National Distilleries ... 4 
4 Page-Hershey .........- 90 
0 Service —_. Bu... 47 
10, 890 Walker, rham .... a % 
Western Steet “Products. 


PUBLIC UTILITY STOCKS 


Foreign Power Securities. 30 26 
Hydro-Electric Securities. 50 32 
Inter Utilities, A........ 33 


Do B 
Manitoba Power ........ 53 51 
Montreal Island Power... 38 
Southern Conese Power. ar 104 


United "gecurt pears an 
BO BE. cccdcovcascoces 102 102 
BONDS 
Bell te am sa ee _ 

itoba Power .......- oat ‘1 
Southern Can Power..... 97 97 
MINING STOCKS 

Mines ........ 140 120 
Amulet — vieeasles-o< ~_ a 
Falconbridge Nickel M..6.65 6.40 
Mining Corporation ....3.50 3.50 
Noranda Mines ........ 1.00 26.50 
PGE R ens ake hae 639 5 70 . 3 


Siscoe 
Tech-Hughes “Gold M... .5.30 


Buffalo 


STOCKS. 


High. 


Buffalo General Laundries pf 10 
Buftalo National Corp 
=. Niag 


Niagara-Hudson wts .. 
Do 


Me 
tout-D&C ‘Air ‘Lines ‘with war a 


“100 S 
50 Ward & Dickinso 


BANK AND INSURANCE ‘STOCKS. 


12 Central Bank of Kenmore... .235 
320 East Side National. 


... 100 
First National of Kenmore. -. 150 
Guardian Casuany + see 
Liberty Pie beanes Kean tee 
Marine cn caneootecd’ 
M T, new. 

INVESTMENT | TRUSTS. 
All-American _guaee ae 
Brott & Co... Mbudisnietecee 
Commercia! Share aan ahaa ines 
Erie Share .. ee REN SHARE 
Great Lakes Share. Pteecbonide 
Interbanc Investors ..... 
Iroquois Share ........ 
oe — awion 


Marine Onion “investors, 
Marine Midland 


— 


Hpi sith 
BBE SGENEeD 


Western N Y Securities... ... 
BONDS. 

Buff & Ft Erie pub badge 7s, = 106 

8s, - 106 


1 
Buff Gen Electric 5s, 1939: - 


Raliway 56, 1931. 
I RC re & imp 5s, 1962.. 
Niag. Lock & Ont Pwr 5s, 1955.101 
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Business Index Declines Sharply to Lowest 
Level of the Year to Date 


Continued from Page 956 


The most unpromising development in 
the entire business situation, however, is 
undoubtedly the severe decline in sales 
of automobiles. The chart* on Page 
956, which appeared originally in THE 
ANNALIST of Oct. 18, portrays what hap- 
pened, on the basis of preliminary data, 
to the combined domestic and foreign 
market for passenger cars in October. 
The October decline, as was the case a 
month ago with respect to the moderate 
increase shown to have occurred in Sep- 
tember, is based on the ratio of Septem- 
ber-to-October registrations in only one 
State, Illinois. Yet there is no reason 
for suspecting that the final results for 
the entire country will differ radically 
from the results obtained by this method 
of estimation (for September there was 
only a slight difference in the final re- 
sult from the preliminary estimate), and 
if that is the case it is clear that al- 
though motor car production has been 
curtailed sharply, the October curtail- 
ment was not nearly adequate to allow 
for the decrease in sales; in other words, 
the industry is still overproducing. 

The current decline in business activity 
threatens to bring additional misfortune 
to the traditional hard-luck member of 
the industrial family, bituminous coal. 
During recent months production has 
been subnormal, but the industry, after 
two and a half years of depression, was 
finally succeeding in working off surplus 
stocks. In September production showed 
a gain, allowing for seasonal factors, and 
prices began to show improvement. Now 
comes the decline in industrial activity, 
and with the resulting slackening in de- 
mand commercial stocks of coal have 
again increased, so that on the first of 
October, according to the Department of 
Commerce, the total in the hands of in- 
dustrial consumers stood at 37,500,000 
tons, as against 33,100,000 tons on July 





*For a description of the methods used 
in compiling these oe, see "The Annalist 
of Oct 929, page 7. 


1 and 36,900,000 tons on April 1. The 
October total waf smaller than the total 
for October 1, 1928, which was 41,800,000 
tons, and the recent increase has of 
course been partly seasonal in character; 
but the fact remains that production in 
October fell back, allowing for seasonal 
factors, and is still subnormal. 

Cotton consumption increased by con- 
siderably more than the usual seasonal 
amount in October, but even this one 
bright spot in the industrial situation is 
considerably dimmed by the poor show- 
ing of the statistics on cotton cloth man- 
ufacture disclosed by the latest monthly 
report of The Association of Cotton Mer- 
chants of New York. In October, accord- 
ing to that report, sales of cotton cloth 


were at the lowest rate since last April 
and showed a decrease of 40 per cent 
from the average weekly rate for Sep- 
tember. Sales were only 78.5 per cent 
of production, and unfilled orders conse- 
quently declined 8 per cent during the 
month. Shipments were only 93.8 per 
cent of production, and stocks on hand 
consequently rose 5 per cent during the 


month. D. W. ELLSwortH. 
TABLE Vil. 
COTTON CLOTH YARDAGE RATIOS 
(In per cent) 
Ship- 
Sales ments 
to Pro- to Pro- 
1928. duction. duction. 
ER bs psdasadataaaseasae 141.1 107.9 
PTO ois iceisécevatheae 109.7 101.8 
PO a Ree ee 80.7 98.9 
1929. 
SIE cde ccdaettddcdaate 92.5 100.7 
EN ss: \ 050160: 45-05.0 at anon 116.3 105.5 
> ee errr ore 120.2 109.3 
epee SE ee 71.3 97.6 
errr es. 81.5 95.5 
SE bedbeedicedieatebinsea’ 79.8 88.1 
RR ere er et 112.1 107.8 
MN. Ce vecccncacsanacnenn 101.7 106.1 
nn TO 138.3 107.1 
CD a. 266 80550065 003508 78.5 93.8 


International Cartels No Menace to Our Export Trade 


HE formation of international car- 

tels involving competitive world 

products has not yet involved a 
serious menace to the American export 
trade,” states The Index, published by 
the New York Trust Company. 

“The movement has been mainly con- 
cerned with regulating conditions on the 
Continent,” the review says, “and it is 
significant that Germany, which sells 75 
per cent of its exports to Europe, should 
have taken the lead, while Great Britain, 
the largest European world exporter, has 
lagged behind the other principal na- 
tions. Nevertheless, for a continent, 50 
to 85 per cent of whose total business 
is represented in its foreign trade, the 
opening of new foreign markets is of 
vital importance. 

“Success in forming closer agreements 
and establishing monopolies in Europe 
may eventually be attended by an ex- 
pansion in Continental trade which 
should be carefully followed by our 
American exporters. The Steel Entente 
has not hitherto threatened the highly 
organized American steel industry, but 
the recent creation of a European ex- 
port sales organization may appreciably 
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stiffen competition. While penetration 
of the home market is not likely to ‘fo]- 
low to any great extent, increasing com- 
petition in the foreign markets of the 
United States may be expected to de- 
velop, and in fact has already made it- 
self felt in South America. 

“On the other hand, for purposes of 
foreign trade, American industries can 
legally become members of such con- 
trolling organizations as are represented 
by international cartels. The United 
States is already a member of the highly 
successful copper cartel and the asso- 
ciatieons covering electric bulbs, alumi- 
num, zine and borax. In addition to the 
possibilities of participation, the United 
States would, of course, indirectly ben- 
efit by any improvement which the car- 
tels might effect in Europe.” 


CANADA 


Foreign Investments in Canada 


More than $3,500,000,000 of United. 
States capital is invested in Canada at 
the present time, according to the pub- 
lishers of the Encyclopedia Americana, 
who point out that this is 57 per cent 
of the total foreign capital invested in 
the Dominion. The American money tied 
up in Canadian industries amounts to 
approximately 11 per cent of the total 
national wealth of that country. 

Total foreign investment in Canada on 
Jan. 1, 1929, stood at $5,796,669,000, ac- 
cording to the American investigators, 
as compared with $5,666,369,000 at the 
beginning of 1928 and $5,500,441,000 in 
January, 1927. This would indicate that 
in the past two or three years capital 
has come to Canada from outside sources 
at the rate of nearly $10,000,000 per 
month. 

Of the total foreign capital in the Do- 
minion at the opening of the present 
year, the United States had invested 
$3, 313 512,000, Great Britain $2,234,364,- 
000, or about 39 per cent, and other 
countries $248,793,000, or about 4 per 
cent. 

While in the past two years foreign 
investments in Canada have increased by 
a little less than 4 per cent., that from 
the United States has wn by nearly 
8 per cent, that from Great Britain by 
a little less than 2 per cent and that 
from other countries by over 4 per cent. 

The aggregate of foreign investments 
in Canada is equal to about 19 per cent 
of the total national wealth, Great 
Britain’s share being 7.4 per cent and 
other countries 0.8 per cent. 


Winnipeg Electric Company 


The Winnipeg Electric Company has 
offered minority stockholders of the 
Manitoba Power Company an exchange 
of shares on a shavptnalans basis for 
Winnipeg Electric stock. The electric 
company owns 90,990 of the 150,000 


shares of the power company stock out- 
standing. 
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BONDS 


g D%s, due Nov. 1° {o304o47 
s, due Nov. 1, = 

5 dhe to offered Nov. 13. arine 

Trust Co. of Buffalo; gone & Webster 

and Blodget, Inc. ;- Geo. Gibbons & 


epn or 
yield 


New Y aa 
ee N. J., tg, due Bee, of, eee tem- 
"impvt 1 930, yield 

30%, offered » ¥, 13. 2 im & 


Co., New York. 


Cranford, i J. te of 
due Oct. 1930-1966 yield “ee to Ar% 


offered Nov ¥_. Brothers; Stone 
_, Webster “ind, Bare Inc., a re. 


iS va h “ 
er . = ue Nov. {eaa- tba thas, 
id poe Mt 4S, Nov. 12. M. 
; B. J. Van haace ¥. Co., » 


H ur Commissioners of Montreal (The) 
$18,500,000 40-yr Ist g 5s, M & N, due Nov. 
° Noy. 12. Guar- 

° o undy & 

Ine. New York; ‘A. E. Ames & Co., 

Ltd. ; Bank of Canada, and Bank 
of Montreal, Montreal. 

Hillside, N. J., Township of, $508,908. | 
and 6s $445,400 


oe Sone impvt 1 Ce 00 
due Sct: - 930-1965, and $1 000 tem: 
et ee cartel moye and assessment 6s, 





due Oct. 1, 1930-1939, yield 5.35% 
to 5%, offered Nov. 12. M. F. Schlater x, 
Inc.; B. J. Van Ingen & Co.; 


. J. Van 
| at & Co.; Eld 
— 


Gente of, $556,000 highway and 
M & 'y, due Nov. * 1995-1944 


“oridge 4a) 4.15%, ered Nov. et 

Graham “9 Barons & ‘Sy Barr Bros. & 
ew Yor 

Meadowbrook Country Ciub $130,000 10-yr 


1939, price 100, yieid 
Union Trust Co., 


‘‘W ~y lst ser g 6s, 
price 100, yield 6%, 
5. ibermia Securities Co., 
Merial hag & oe s Fare , due Nov. 1, 
"igo0-10be, ‘weld 30% to ryotfered Nov. 
Co., New 
Mort > yt EL Corp. $90,000 ist, coll 
g notes Series 10, due Ser. i 
price 100, id 6%, oad ion , 
Bonk of Guiteles and east S Tichsend. 


f g 6s, _ Nov. 1, 
6%. offered Nov. 8. 
Detroit. 


Medico Buildin 
due Aug. 1, 1 
offered Nov. 


ge & Co., teow - 





Current Security Offerings 


BONDS 


Muskegon, Mich., $115,000 im 
53, due 1930-1939, yield 4.7 


fered Nov. 12. Detroit and , aR. Trust 


s and 





STOCKS 


Chevolair Motors, Inc., 25,000 gAtitions! 
shares common, no par, offered Nov. 7. 
E. W. Hays & Co., Louisville. 


v4 Dominion SGpenen, | Ltd. 000,000 6% cum pf, 
New ¥ _ 4 Me err Lynch & Co., 
ew Yor 


of- 


Co.; First National &: of Detroit, Mich. 


New York, one “y 


(The) $20,000 & notes, due Oct. 
1932, x.” ‘100, yield’ eld Oe, 0 offered Nov. 13. 
Guarain Co. of N ork 5 Tee, Higgin- 


: Harris, Forbes 
Dillon, Read & Co., New York. 
975 Park Avenue, N. ¥. 


& Co., 


and 


C., $1,425, Jo 
lst mtge etfs, A & O, due Oct. 1, Tar 


pecce 5.50%, offered Nov 
i 


tle and st. Morte Co., New by a 


fe ak ‘Corp. 


N gh ry? BE: 
r 


due 


$100,000 


1st 
Nov. i, 


1930-1934 aie Serles ield 6%, offered Nov. 
1. apeee ck E. Nol ing & Co., Inc., Rich- 
mond 


Orleans Levee District (oo-extentize on 


Ory, ot New Orleans), 


N, due Nov. 1, ‘sa0e1ber, wyield 


5% to 4.80%, gffered Nov. 11. Eldredge & 


Co., New Yo 


Orleans Parish School Board, New omy 


La., $3,000,000 school 5s, J 
1, 1936-1967 

Nov. 8. 
Ames, Emerich 


Detroit Co., Inc. ; 


cago. 

ining, Y., Town of, $410,000 Union 
on T's 4.408, J & J, d 
4.25%, offered Nov. 


N. 
‘chool Dist. 1 
quly 1, 1947-1958, yiel 


Cc. 


yield 4.80% to 4.75%, offered 
First Union Trust and’ Savings 


Bank; Continental Illinois Co., Inc.; The 


& Co., 
Foreman National Corp. ; Lawrence 
AH & Co.; The Northern Trust 


Barr Bros. & Co., Inc., New York. 


ae EN and Crandon A its., 
it g 6s, due April 


1 “ia, ta 100, yield 6% 6%, offered Nov. 


ue 


Chicago, 
1932, to ew 


rard Trust ae Chi 
eum County, J., mr ‘on sis. 
due e Hept. i 1, 1960-1804, vee 
‘ wine seared Fok M. M. Sectinen 
°. ew 
West Virginia, State o $re9,c80 road 44s 
and 4%s, 44s due raly i . 


946-1952, price 
100%, and 4%s due July 1. 1958-1048, yield 


4.25%, offered Nov. 7. 
& Oatis. Inc.; 
& Co., New Yo 


STOCKS 


tran: 
F ee Sinclair, Wallace 


Associated Lg — Inc., 30,000 shares ey 


mon, no par, price 


F. N. Kneeland & , Chicago. 


12.50, offered Nov. 


General Dairies, Ltd., 160,000 shares 64% 
cum ne A $io0 , bonus of 3 sh common 
with FAY. pf, offered Nov. 1. T. M. 

Bell a Co., Toronto. 


Gramm, Inc., 10,000 shares capital, price 

$33, offered’ Nov. 6. Burns, unders & 
‘ausch, N. 

Income Pro cine of California (Nevada) 
unsold Py - ¥ i. 200 shares Class ‘‘A"’ 
tf price $28.75, offered 

bites 18 Pacis es Corp., 
pe _ 





STOCKS 


Railroad Investment Shares, each share 
fe ematiy 1/1,000th interest in one unit 
ally constituted of 120 common 
bo of 30 railroads, F & A 15, price at 
market, about $18.75 per share, offered 
Nov. 132. Group Investment Shares, Inc., 
Philadelphia. 

Peoples Public Service Corp. cum pf ae 
Class “‘A’’ cum com, in units of 1 sh of 
each at $52.50 per unit, offered Nov. 11. 
Keane & Co., Inc., Chicago. 

Robinson (H. B.) & Co., Ltd., 20,000 shares 
6% cum partic pf, and’5,000 shares no par 
common, in units of 4 shares pf and 1 sh 
com, at $220 per —, offered Nov. 
H. B. Robinson 4 LY Co., Ltd., Montreal. 


Scythes . 14,350 shares 7% cum re- 
deemable _Preterence price $22.50, offered 
Laren & Co., Toronto. 


Europe From An American Point of View 


Continued from Page 973 


especially in Moscow; a shortage such 
that in Moscow rationing has been ap- 
plied to practically all important food 
commodities except salt. But why the 
food shortage, considering that most of 
the crops of the current year have been 
excellent? Here are the main reasons 
assigned, and convincingly so: 

1. The inefficiency of the system of 
food distribution, due in part to the in- 
adequacy of the transportation system 
to its great and growing tasks, and in 
part to laxness of the cooperatives, the 
latter perhaps largely attributable to ab- 
sence of the impelling force of personal 
profit behind the functionaries. 

2. Currency inflation. This causes a 
“flight from the market of goods whose 
prices are controlled.” The fact is no- 


torious; but the explanation would re- 
quire a separate treatise. The present 
currency circulation is 2,500,000,000 
rubles, as against 1,500,000,000 a twelve- 
month ago. Such expansion of circula- 
tion was necessitated by the Five-Year 
Plan, and proper absorption should 
gradually be achieved, but for the time 
being the effect is of “inflation”; the 
purchasing power of the ruble has seri- 
ously fallen. 

8. Prices of manufactured goods con- 
tinuing excessive in comparison with 
prices offered the peasants for their 
produce, those primitive humans are re- 
luctant to sell the latter, hoarding and 
consuming. These baleful human reac- 
tions are corrected on the State and col- 
lective farms, but the latter constitute 
as yet only about 16 per cent of the 
total acreage under cultivation. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 














Pe- Pay- Hdrs. of 
Com Rate. riod. able. Record. 
Canadian Pac. Ry - $2.50 Dec. 31 Dec. 20 
Catawissa ist % ba ‘pf. as Nov. 22 Nov. 12 
Chicago & N. ° 8S Dec. 31 Dec. 2 
Do pf. ee 8 Dec. 31 Dec. 2 
Nash., c & 8. L » GR aw scces 9 esees 
N. Y.. Cc. & Bt. L. 3 Jan. 2 Nov. 15 
Do Pp Jan. 2 Nov. 15 
Pitts’ ¥. & A. pi. Dec. 2 Nov. 

Public Utilities. 

. Tel. & Cable.......$1.25Q Dec. 2 Nov. 20 
= Power & Lt........ Q Dec. 2 Nov. 15 
SD Micmne 20.06 ee 60:00 00 6a.ce a> Dee. 2 Nov. 15 
Do. dhs aah ods 9ese 6c boi Dec. 2 Nov. 15 
Asso. G. & E., Cl. A... .50c Feb. 1 Jan. 10 
Cent. Ark. P. 5S. pf...... 1 Dec. 2 Nov. 15 
Cent. G. & El. pf..... $1. Dec. 1 Nov. 15 
Cent. Ind. Pw. 7% pf... .$1.75Q Dec. 2 Nov. 20 
Cent. Pub. 8., Cl. c Dec. 15 Nov. 25 
Do Ts 6 osc 0c 0s # Jan. 1 Dec. 12 
be § br: » ena ci] Jan. 1 Dec. 12 
Cent. le Jan. 1 Dec. 5 
MT Sh de £6 6< ches ets Jan. 1 Dec. 5 
Do 7% pf., issue of 1912 1 Jan. Dec. 5 
Do eaases eo Jan. Dec. 5 
Conn. Pow. Dec. Nov. 15 
Emp. G. J Dec. Nov. 15 
Do pee Dec. Nov. 15 
Do Bane Dec. Nov. 15 
 Prewrs om Jan. 2 pee. ® 
Do pf. ....... $1. Dec. lov. 
thee x $3 Nov. Oct. 31 
Do ptf. or a Nov. 15 Oct. 31 
= ater 
vA, Me co ncee 1% Q Jan. 1 Dec. 12 
) Tielke © tic Q Dec. 2 Nov. 15 
io. Am. 

Nov. 15 
Dec. . 30 
Dec. . 20 
Jan. 20 
Jan. 1 20 
Jan. . 31 
Dec. 15 
Nov. $1 
Nov. ~ 26 
Dec. . 0 
Dec. 15 
Dec. . 0 

- 

15 

. § 

. 0 

. 0 










t. Bank & Trust......30¢ Dec. 16 Dec. 
ae peepee ot | Jan. 2 Dec. 16 
Insurance. 

Victory Ins. (Phila.)....300 Q Jan. 2 Dec. 15 
Miscellaneous. 

Ala. Cash Credit .. Be Nov. 25 Nov. 12 
Do pf. ....... .. 1Be 8 Nov. 25 Nov. 12 
Do pf. ....... ...15e Ex. Nov. 25 Nov. 12 
Gorge tat a 19 Dec. 2 Nov. 15 
‘ ae iey 1 Nov. 30 ..... 
— Gest obedtt, A ibe’ & Nov. 35 Nov. 
Do Stk Nov. 25 Nov. 12 

Ex. Nov. 25 Nov. 12 
1040.9 Nov. 25 Nov. 12 
Stk Nov. 25 Nov. 12 
Q Dec. 2 Nov. 15 








Rate. riod. able. 


SERERE 















pa 2 

Ex. 2 

Q 2 

pf 3 2 

Amrad Corp. 1 

- fe Stk 31 
Atlas Im 

gine, " nenee we ad Q Nov. 30 
At'as Powder tea Q Dec. 10 
Atlantic Refining .......25¢ Q Dec. 15 
Badser State Cash Credit 7c Nov. 25 
i Mn Gia be bvecued os as ae Nov. 25 
Do Keved asa we . Nov.25 
Barker Bros. Corp......50c 3 Jan. 1 
Ze Ti Sdccee ++ $1,62% Jan. 1 
Best & Co., new (a). 0c Q Dec. 16 
i ~e Inc., i # f. ae Dec. 2 
Brown Shoe . a > Dec. 2 
Bruck Silk Milis.. . .25e Nov. 15 
Bucyrus-Erie Co. .. 25e Jan. 2 
Do conv. pt ae 8 Jan. 2 

pf. 1% Q Jan. 2 
Bunker Hin « Sul. Min. 

& Conc. .25e M Nov. 5 
Do pf. «Soe Ex. Nov. 5 
Butte Cop. "@ Zine. . -50c .. Dec. 2% 
Byron Jackson Pump..... 2 Stk Dec. 1 
Cc. Cc. Bot. aes, Led &. -2%e Q*Jan. 15 
Sper. . .25¢ pe 15 
Do .. -25¢e *July 15 
Do -. -25¢ ees 
Cabot Mts. ssqececoens ns, & ine 
Chi. Corp. pf........%e Q Dec. 1 
Chi. Inv. Sen! vt . T5¢ $ Rs 1 
City Ice & Fuel. -90¢ Nov. 30 

pf. . 1% g Dec. 1 
Cleveland Stone .. . Se Dec. 1 
Q Jan. 1 
Q Jan. 1 
Q Dec. 2 
In. Dec. 1 
Q Dec. 16 
3 Dec. 16 
Dec. 1 
3 Dec. 1 
Dec. 1 
— Nov. 16 
Q Dec. 1 
‘fue aN 13 
Vov. 
--25¢ — Dec. 21 
— Dec. 2 
Q Nov. 15 
3 Dec. 16 
Nov. 18 
— Dec. 


0 Quan 
1.50Q J 


g 
me : 
DOLD. 
zeeyerifit 
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ee 
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Hel. Rub., Inc., $3 pf.... 


Pe- Pay- Hldrs. of 
Reco 


BEEYS oShtowtSSSSERRSSash wiwanSe S85 aoe SSa8Esanoasa. 
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Pe- Pay- Hidrs. or 
Rate. \ ae, Record. 


























y. 

Hires Eng oS 3 pes. } a 3 

me Fire Sec. Corp — Nov.15 Nov. 6 

Hollinger Cons. G. M 3 Dec. 2 Nov. 15 

Hydroel._ Securities Q Dec. i Nov. i4 

Tilinois Credit Q Nov. 25 Nov. 12 

BD Bes ccccccesccces Q Nov. 25 Nov. 12 

BD. MBasvassacpesece Q Nov. 25 Nov. 12 

Illinois Pipe Line — Dec. 16 4 

Imperial 8 Dec. 2 Nov. 15 

‘De —— pt eecccese . = me. 4 
PD Mikéceseos ov. ov. 

}~ Li tone pe. ° 4,3 Dec. 2 Nov. 20 

Insult Util. Inv. pf.. -$1.50Q . 2 Nov. 15 

3 Cigar 1.50 =~ — B — = 

Inter. Nickel of Can... 26¢ Q Dec. 31 Nov. 30 

>. june 6%. “a eecsecee id $ Dec. z rey. 4 

Inter. See. of Am., A....75¢ g Dec. 2 Nov. 15 

PS - Dec. ov. 15. 

pe 6% pf . fe pee. 3 sow. 2 
% 62% ‘ ov. 

B® Fee Wee cccece o oe Dec. 2 Nov. 15 

Jaeger Machine .......... tage @ Dec. 1 Nov. 15 

Kendall Co. pt. pf...... 3 Dec. 2 Nov. 23 

p POD dete BE BEF. 

Kieinert (I. B.) = ie . Co. “Be ‘ Dec. 1 Nov. 15 
res, n. Dec. ‘ov. 

~ 1. - 30 Nov. 15 

. 2 Dec. 24 

. 2 Nov. 23 

Nov. 15 Nov. 5 

3 Dec. 1 Nov. 9 

ogecsecendeece . 1 Nov. 9 

Dec. 31 Dec. 13 

Secceststoedece Dec. 31 Dec. 13 

udlow ieee, 4eeee ; [$2.50 Dec. 2 Nov. 9 

ae her? oom 2 pa & be 2 
MAEDMATTAM SMITE .....ee . 

McColl-Front. Oil ....... 15c Dec. 15 Nov. 15 

— 4A bi _, ™;: 1.75 noe : ev | 
" ec. ov. 

— A oe Q Dec. 1 Nov. 19 

Dec. 1 Nov. 19 

Jan. 1 Dec. 21 

. 1 Nov. 15 

1 Nov. 15 

10 Nov. 20 

2 Dec. 3 

2 Dec. 3 

















Jan. 1 Dec. 14 
Jan. 2 Dec. 20 
Jan. 2 . 20 
Nov. 15 Nov. 7 
ov. 15 Nov. 4 
an. 1 . 16 
Jan. 3 Nov. 30 
50c Dec. 2 Nov. 23 
Class 75ec Q Dec. 2 Nov. 23 
1900 Corp., kb Bweotrcacas 50c ov. 15 Nov. 1 
ortham War. Cp. cv. pf.75c Q Nov. 30 Nov. 15 
( osh cv. 1 Nov. 22 
Pacific Coml. Co. : )...70¢ Q Dec. 2 Nov. 15 
Param. Fam. Lasky..... 75¢ 8 Dec. 28 Dec. 6 
Parker Rust Proof. otenees 50c Nov. 20 Nov. 10 
Canbedscercceccceade $1 Ex. Nov. 20 Nov. 10 
weoncaseaceceecees 35e — Nov. 20 Nov. 10 
Pender “iD Grocery, A.. Q Dec. 1 Nov. 20 
Petrol. ss 4 Am. (IN)37 3 Dec. 31 Dec. 2 
Pitts. Sti. Rf ere 1 Jan. 2 Dec. 15 
Pilisbu’ Flows ills ....50¢ Q 2 Nov. 15 
Pines interfront........ 2e Q Dec. 1 Nov. 15 
PWORRRE Oe gascesccece 2 Stk. Dec. 1 Nov. 15 
Phoenix Hos. Mills ist & 
eben OehS seeoewe 1% Q Dec. 1 Nov. 18 
Plymouth Oi] ........... 50c Q Nov. 30 Nov. 15 
Steel Car pf.... 1% Q 31 Dec. 2 
Prince $ yer. Trad. $3 
ev. pf. ee 75e Q Dec. 5 Nov. 25 
fc Brush...... 50c Ex. Dec. 2 Nov. 23 
Pwr. of C., Ltd $1 — Dec. 20 Nov. 30 
Purity Bakeries ......... Q Dec. 1 Nov. 23 















Pe- Pay- Hidrs. of 
Rate. riod. abie. 











Compan: 
—_ = x tien, savant. 1% — 
P' 2 Nov. 15 
Do 6% cv. mo 2 Nov. 15 
Raytheon Mf; 2 Nov. 16 
Reynolds oe new 1 Nov. 15 
30 Nov. 
Ryerson (Jos. T.) & Son, elon 
Chveneecadeecsoseess 2 Nov. 
Schletter & Zander t. 30- Dec. 3 
Do preference 8744c Q Nov. 15 Oct. 31 
bo , -®. a pf. die } Oct. 31 iene 
mms ‘etroleum........ Dec. 14 Nov. 29 
Simon (F.) Co. = SOP aT ye 1% Q Dec. 2 Nov. 18 
16 Park Av., I be - 3 — Dec. 2 Dec. 2 
Smith (H.) Paper M. pf 1% Q Dec. 2 Nov. 20 
bn os wane oan clc'a 2 Q Nov. 15 Nov. 
So. Ice & Util. $7 pf. $1.75Q Dec. 1 Nov. 15 
p.. S eet santas be ra — 1 per. 15 
Segoe an. 1 ec. 14 
8 & Co. ist & 34 pi i¢ Q Dec. 2 Nov. 15 
lard Chemical....... $1 Q Dec. 20 Nov. 20 
el - GU Becsccons 62%c Q Dec. 16 Nov. 16 
geet 2 Stk. Dec. 16 Nov. 16 
- -62%¢ Q Dec. 20 Dec. 20 
--25¢ Ex. Dec. 20 Dec. 20 
25¢ Q Dec. 2 Nov. 18 
12% Ex. Dec. 2 Nov. 18 
--50c Q Jan. 15 Dec. 28 
1% Q Dec. 2 Nov. 18 
2 @Q Dec. 2 Nov. 8 
43%cQ Dec. 1 Nov. 9 
7c Q Jan. 1 Dec. 6 
2 Stk. Dec. 31 Dec. 5 
7 Q Dec. 5 Nov. 20 
-o+ am Q Dec. 1 Nov. 20 
+21 & iev. ¥ sev. 5 
ec. ov. 16 
Uni $1 3 Jan. 2 Dec. 4 
--40c Q Nov. 30 Nov. 9 
U. 8. “$33 no 2 mee. 21 
i . ec. 2 Ov. 21 
‘oe SR enh ak & biewknal =. g nee. a a a 
* 2)  — eyesore ec. ov. 
U. 8. Hoff. Mach........ 50c Q Dec. 2 Nov. 20 
Vacuum Oil on Q Dee. 20 Nov. 30 
> Dec. 20 Nov. 30 
Jan. 20 Jan. 9 
Acc. Jan. 20 Jan. 9 
Q Jan. 2 Jan. 9 
Acc. Jan. 20 Jan. 9 
Q Dec. 1 Nov. 15 
3 Dec. 30 Dec. 14 
Dec. 1 Nov. 15 
Q Jan. 2 Dec. 15 
Jan. 2 
2 
5 
5 





Ex. 

Q 
Q a . 25 
Ex. Dec. Nov. 15 
— Dec. 6 Nov. 12 
Q Dec. 1 Nov. 20 
Q Dec. 15 Nov. 20 
M Jan. 2 Dec. 20 
M Feb. 1 Jan. 20 
M Mar. 1 Feb. 20 
= op. 1 —_ 20, 
ay 1 pr. 19 
Yale & Towne Mfg....... $1 Ex. Dec. 14 Dec. 2 


*1930. 








DIVIDEND. 








TENNESSEE COPPER & CHEMICAL 
RATION 


lway, New York. 
The —~— = Directors of the Tennessee Cop; 
& Chemical Corporation has this day decla: 
quarterly dividend of twenty-five cents (25c) per 
share on the issued anti outstanding capital — 
of the company, payable December 16, 1929, 
iders of record at the close of a 
November 30, 1929. The transfer books of the 
company will = close. 
H. WESTLAKE, Treasurer. 
November 8, 1929. 
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Bond Sales, Prices and Yields 





























































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES R CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT 
od | T | nin Ee pou tgas rs tT yy Yr .) 7 eo — - . 5.2 
] | | | | | | | | j | | 
9at— +—}-h—_+— 92 Sao ae See Se Oe | ° 
| | a | | } 
90 tf —+-+—} aa 90 48}—+—4 t 8 
se| + T 7 +——_ +++ ne \ ° — i 6 
= eS oe oR a avn : 4.4 | | [ | 4 
| a BE | 
84;—— | | = —\ea 4.2 e 
82 yan FEB MAR APR WAY JUN JUL WG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC 40 aN FEB MAR APR MAY JUN JUL AUC SEP OCT NOV DEC JAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 1928 1929 
BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) | NEW BOND ISSUES 
(Par value) (Par value) | Sov 8 ae te ee cco tane 
Nov. 8, 4 ov. 1, 3 . 9, 1928 
wee mest : ame belees 7 , A he Nar oe Hom Changes. Public utility....... $< seosve _ Sassss °'$3, 600,000 
Monday . $23,158, per $9,656,500 | Corporation $51,685,000 $32,491,100 +$19,193,900 | Investment corp.. Poe $1,000,000 Seaee. 
Tuesday Holiday oliday’ Holida Government. — 3,317,000 + 1,895,000 | Industrial . $16,866,000 671,000 a 
Wednesday *16,675,000 33,000 12,691,000 Foreign aamReR ES 7 17,342,000 11,356,500 + 5,985,500 | Stateand municipal = ..?-.. see 10,074,000 
Thursday *18,672,000 10,817,500 | City ...... aiwaa i 42,000 95,000 — — 53,000 | Insular possessions. ‘vent oe ees eer 
da *13,881,000 10 773,500 —_13/1491350 PEERS PSEA er> = arenes, 5 eases 14,265,000 
Saw: Ex. closed 6,243,000 5,930,500 ee $72,386,000 $45,364,600 +$27,021,400 | Railroad ...... an 759 peases 6 Ce 
*Exchange closed at 1 P. M. Farm loan...... Siccids force “* 
Total week...... $72,386,000 $45,364,600 $52,244,750 i a ll all a a 
Year to date.... 2,524,936,350 2,584,312,750 _2,879,950,700 AVERAGE BOND YIELDS a nna gueaiiaeeea 
*13,521,000 9,607,000 9,953,500 Ten high-priced ———-Week Ended————____,, Total $16,866,000 1,671,000 7, 939, 000 
*18,674,000 10,626,000 13,046,750 bonds: . No ov. cssen 1929. Nov. 5 1929. Nov. 10, 1928. ee ae 000 $77.8 
*21,326,000 12,342,500 14,519,000 re 4.575% 4.320% 1929. Nov. 9 1928, 
*Exchange ‘closed 1 P. M. Yeur to date...... i 4 4.558% 4.243% Total wpe 2 938, fyi ag 749 2 921, 308. 749 $4,088,899,591 
BONDS INCLUDED IN MARKET AVERAGES BOND AVeRAenS (46 BONBS) 
RAILROADS. RAILROADS. INDUSTRIALS Close P e Dat Net 
T & Santa Fe gen'4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 86.10 +168 | Nov. *9 Gee. = iit 
Ati Coast Line ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%s, 1939 ‘) Holiday. § | Week's range—High 86. 16, 1b Ww 85.88. 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997. Internat] Paper ist 5s, 1947 * 9616 + .06 | Nov. 11 6 8 $570 19 
Ches. & Ohio gen 4%s, 1992 Pennsylvania gen tia “—, U S Rubber Ist ref 5s, 1947 " 85.88 (et ES BR cates occousnk eRe 85.00 _ “10 
Chi Great Western 4s, 1959 Reading 4%s, Series A, U S Steel 5s, 1963 85.89 ey ae © eR Re ye eee 84.34 66 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 10560 Westinghouse E & M 5s, 1946 ; c : ia Ni aha ia aS oe ‘ , 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 ANNUAL BRANGE 
o Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. Low. Low 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific ist 4s, 1947 84.16 Oct 75.01 Jan 
Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 .24 Aug. | 67.56 June 
Great Northern 5%s, 1952 Cons Gas of N Y 5%s, 1945 89.47 Jan. | 65.57 May 
Illinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966 95.52 Jan 71.05 Dec. 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947. Kings hoe Blec 4s, 1949, stpd 81.99 Jan. | 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967. American Sugar Ref 6s, 1937 , 1965 76.95 Jan. | 74.24 Dec. 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third = adj" 5s, 1960 75.58 Oct. | 











Bond Transactions—New York Stock Exchange 
























For Week Ended Saturday, November 9 (Total Sales $72,386,000) With Closing Prices Wednesday, November 13 
Range, 1929. Net Wed.’s Eance! ae. Net Wed.'s Range, 1929 Net Wed.’ 
High. Low. High.Low. Last. Ch’ mt Sales.Close. —_ oo Last. Ch’ge.Sales.Close. High. Low. — Low. Last. Ch’ge.Sales. Close. 
99.31 96.00 Lib 3%s, 1932-47... 98.16 97.10 98.10 +1.10 1298 97.20 , 1936... 96% + % 52 96% | 102% 93 Graz 8s, 1954............ 92% 93 —1 16 
98.20 93.00 Lib ist 4s, 1932-47 93.00 93.00 93.00 ap 101 es Do 58, 1931........... 62 «99 104% 101% Gt Brit & reid 5igs,'37. 13% 102% 102% + 253 
100.8, 98.2 Tab ist conv 448, ee 102 101 101% ~ _ i 127 100 87% 79% Do 4s, 1990, s 30 days eat * off 22 
nm ae ut _— acres ‘igs. 99.28 99.18 99.26 + 12 161 99.00 = ~~ a Ts, 1946. + ~4 4 P Bs a7% 100 951, ae an mee a 
v + ’ reer ‘ 
registered ....... 99.17 99.17 99.17+ .17 1 99.30 88 6s, 1961 % + : 86 «88 96% 86% Do sys, 1950.) 2... 33” 30 ~ 1% 53a 
100.12 98.6 Lib 4th 4%s, 133-38 99.31 99.22 99.30 + .26 1358 99.38 | 94 90 Do 6s, 1961, % Tl 89% a7 15% Greek 1968. .-. 81% 80 B81 +1% 2 78 
100-11 98.8 Lib 4th 4148, re . 99.26 99.18 99.26 + 20 55 .. 94 88 Do 6s, 1961 i 49-88 9144 Greek Govt 7s, 1964... .: 6 92 92. 13 
111.27 105.00 Treas 4148 '47-52..111.27 111.4 111.27 +116 84 111.20 94% 88 Do 6s, 1962. Meo ics 
111.00 105.26 Treas 414s, reg....111.00 111.00 111.00 +414 10... 103° 99% Do 7s, 1942 % 47 99 101 96% HAITI 6s, 1952 ........ 98% 98 47 «98 
107.24 101.4 Treas 4s, 1944-54. .107.24 107.10 107.20 +1.10 284 107.20 | 93% 85 Chile M . : 76 85 97% 88 Hamburg State 6s, 1946. 94. 93 93 —1 8 95 
104.20 98.18 Treas 3%, '46-56. 104.20 104.6 104.14 +1.4 36 104.23 89% Do Sigs. 1957 - & 94 86 Harpen Min 6s, '49, w w 87% 86 86% — 37-86 
99.16 95.12 Treas 3 , os. 99.16 99.00 99.12 +1.3 23... 1 91 Do ., 2 9 50 94 104% 981% Heidelberg 714s, 1950.... 99 ye 9814 — % 11 98% 
99.00 95.4 Treas 3 40-43.. 99.00 99.00 99.00 + 22 4 99.10 | 102 98% Christiania ‘6s, 15 100 100° 8444 Hung Con Mun Tie, '45. 901% 85 +1 85 
98.24 98.3 Treas 3%. "43-47, reg 98.24 98.24 98.24 + 14 1 99.14 | 97% St Cologne ; 46 91 94 79 Do 7%, 1946............ = = 2 ~~ 38: «. 
$3,317,000 ae Bo | BB mae t Mg A iia oe BS 
|  aewerrrerrrrrry, 5 25 sa Me, BH, TOGL... sce 8! 88 88 —2 19 
ay 89% 73 Col Ag Bk 6s, 1948....73 73 73 — a 101 99% Hungary 7s, 1944 ..... 100% 99% 99% — % 68 97% 
FOREIGN SECURITIES. s 72% one ORS ve TZ 12% 12% — ft , 92%, 77% ILSEDER STE EL 4881 77% 7 2 . 
85 $1 ABITIBI P & P 5s53.. 84 82% 82% + iy 137 84 of is Donte. 2 : + : ie ari £5" Irish Bree Beate Se," 95 tot — 3 | 85% 
993 91% Adriatic Elee ae 96 95% 95% + 1 9 95% 10% Do 7s, 19470... 70% 10% 10%—-™% 2 50 oo, 8912 so ws yA 1sA, 37 93% 92% 99% + 1 3 vai 
97° 87 Alp Montan Stls 75,°55.. 90 87 88% —5%4 21 93% Do oe 1902". * 98 Hd 5 oe | (95% 89° Ital PW Cred ts, i062: SMS +s fF 8 
81 Antioquia 7s, A, 1945... 81% 81, SIz—- % 3 1% | 91% Copenhagen Tel 5s, 1954 ot 91 at: 4 . i 97% 92 Italy 7s, 1951........ - 94 92% 93 + 4% 360 92 
o> i Dee Be Be-.---- a > 1 Cordoba 7s, _ 1942 — 5 | 83% $1, JAPANESE 4s, 1991... 93 93 + 154 
ee rr a a EE Sh | My Sk eal tain ae age + 
’ 4 7 "49 79 79 » - 7 ae § . bd ’ 4 Jugosiav a k 1s, "1957. 13 73 T3% ~«C#« 18 71 
93 18 Do 3a 7 1907... RB 1) 8 ica | 80% it Cube ane, IDi9 BS ", 4 | 104% 87% KREUGER & T 50, 1950 94% 80% 8 179 85 
93 8914 Antwerp 5s, 1958 92 91% 91%— % 40 80% | 4 99° Do 5s, 1904-44. ae 4 : o% — 3% oY 
94144 89% Argentine 5s, 1945 90% 89 % 33 90 103° 97% Do 5s, 1914-49.. —2 © 10 87 LAUTARO NITR 6s,'54 90% 87 87 —3 346 83% 
91 Do 1962. . . 94 92 93% ~ 1% a Pe 104 97 Do 1953..... —~ % 80 100 1s HF Leipzig 7s, 1947......... 9944 99 99 14 
100 HH Do 6s. 8 1958 ase ont 97 79 96% im” 108 | ae Me 108 Es a ; ig 7 108 96% 30% ke 1952, x wr. \e4 90 90” 30 : * He 
-— errr 8, ’ + BM W..uaee . 
1 97 és. June, 1908 ae orm - ari % 4 aout 111 10644 Do 8s, 1952........... ior 108” + t 7 1 7 fo 924 Lanes Austria Ts. . 9 9 99 +1 1 
1 97 Do ‘ * eee . 1s “Slas ustrian y 
1 97 Do &. be = . +h 4 7 “yy be 96 110 ser DANISH MUN : =. A,"46.4 108" 106 + 4 18 108 101 98% Lyont em oe tte eeeees 3% jot ot — 1% at hy 
. o* oease + +s 8s, e earre rs 19 108% | *%+ 4 ONS O08, 1954.......... —_ 
100% 96% Do 6s, Oct., 1960..... 98% 96% 984% -— % 73 97% tof mt. 4s, 1962..... 8814 87% +2 95 88 101 98% MARSEILI 1934. 
100% 97° Do 6s, Feb., 1961... me SG. 1 SS | ues o8% Do Sis, 1905. 1001 100" 1007 > 112,88 0% 0 Mehe Gein SH KB 8 
101. 97 1961..... 97% 97, $1 % ,86 98% | 104% 101% Do 68, 1942..-..-..- 103 102% 102 + 1% 69 1 100" 93 Meridionale Kl ot ‘A.'57.100 99 ra + +4 
88 82 Australia 4148. 1956..... 85 % oi% # = 2 6 Deut: Bank 6s, 1932. 98 + % 50 96 22% 10 Mexico 4s, 1910-45, asst 
90% Bo De Se, 1907.20.00. 2K Baty eas 79 92% | Sey Bey Do ist Sie, 168. 80 “4 | eee ees b eek 2 oe 
105 100% Austrian 7s, 1943....... 104° 10214 1024 + 1%, 64 -102 102, s3t% Dresden 7s, 1945 ..-... 99 be — 1% ye S54 17 Do 68, 1933, asst smali 17% 17% it ; P * ; 
’ as Duke Price a. "66. + 1 37 i ne 
93% 20 Ba BATAVIA FET ti. 017 76 St Sin — & $3 god | 103% 101" Duteh E 1 5s, Mar, "53. i01 101% 101% «8 101 037 84” Ming Ge, 1933, M75. 56, er 86 a” 1” 1s kay 
101% 8 —. ae. ..... 100 — h& 154 100 103% 1 ines <4 Gus, IOV, 1953 bate’ bet = os i 4 si o po sen ous MNEs aecsna> 83 83 + 2% 136 -83 
197 102% Do 6s, 1908........ ee em. e on) iO7it | 104 101% Do 6s, 1962............ 102% 1014 101 61 101 ae” sof Do 6ue, 1950 ss sof ms & «” 
Pes 105%, 127 10 , 
iis 112 1058 182 sy 708 lias | 96 86% ELEC PWR,GER,6%s,'50 92 91 91 + % 39 2 tee ie a ee ats ee 
iio 407 oe ‘ 107%, 109 + % 104 107% mM 106” EI {Salvador 8s, 194B....108, 107% 107% + 31 196 103 a1 Montevideo qs, 1952.... 29% 84 98% + ; 22 «98 
112% 109 8s, Sie ae: ‘i ‘a i 10 110 105 101% Est R R France 7s,’54.103| 102 10244 + 1 wr 10 Bee mien is 1972. bes = bor li Za an 
a 5 ° . 
8 = S _ of 71 «= («87 171 101 FIAT deb 7s, 1946...... 105% 104 104 —1 12 100 95 89 New South Wales 5s,’57 89 89 —1 89 
95 85 SS 85% — 2% (55 8S S&S windana’ Sua 1080... my 84 Bt oy 18 Bs” 105 100" Nord ‘i i "1950... As 1008 1005 ; 6 100” 
- 76 » BOER... cces — wys 
94 82 S22 tim 56 87% | 91% 86% Do Gs, 1845............ 89° 88% 8 —1° 6 8&7 844 Nor Ger Lioyd 6s, ‘47.. 88 81% + 1% 35 
92 85 87% 88% + 1% % 
+ a 96” 96 —2% 26 1% 99% 89 Do , 1956 93 93 +1 20 92% a yD os. “7963. , 94 96 +1% 130 
. = > he. - & 10 89 Fi inal igs, "A, 1954.7.) 90% * es a Be 18 seh Do 62°" 1943" stam 1K 
inn e ; —1 es 0 6s, : 
a g Boi. ta & Sian eek |B OBS oe a: 
aay 7 Tat 73% — iy a son it ts ass Govt 7s, + 230 108 95 86 Norway 88 +1 102 
7 7 7 ~2" 112 70 116 1 Do 7 ooloat 1 th ist + 165 11 93 88 Norway 934+1% 47 92 
1 101 101 102%%— % 11 | 100% French Nat SS L 7s,'49. toi 101° + 49 101 90% 80 Nuremberg 6s, 1952" veees 83 82 +2 23 
109° 104 =a . Se 88% 76% GERMAN CENT AG BK 38 “4 a tat “at 83 
102% 99% 99% 100 % 51 100 Gs, 2008, 2Uey.. ...--- “mn 8 44 101 Oslo Sigs, 1948. | 98% 98% 14 98 
93t4 86 86 86 zs 22 R5 88 15 Do 6s, 1960, October.. 81 78 — 1% 125 76 10 . Do 68, 1955 10144 100° 100 i 92 100 
91 84 84 4 17 85 92% 84% Do 6s, 1938.....,...... 88 86 —1 140 85 93: sy Oslo Gas & El “ ‘ spas 88 +1 20 
Bait 10 72%, 72% 4 ‘om 122 10% 99 92 DD TH, Bie 6c acccssens 92 92 =% 29 91 
94” 86 86-86 2% 71 83 87% 718% Ger Con Agri 4s, m, are bs 4 es a a ot 88% PANAMA «10 aaea 91% 90 ou + te 12 «89 
eee eeeee 99, FA 
1s, 5 15 : 75 , Bee ae. .|.[lUR Sl Oe Oe Oe re, )—=— rrr) 100 
- a eee eas * sdemeee > 7 8 4 i% m rs ee 3. qauee Deo, 1949. - 105% 103 1054! ¥ 2 104% i” 101% abe Do ‘7s, ages 155500 Pa 101% — wh 140 10214 
46 95! 
100 87 CALDAS 7%, 1946..... 88 87 87 — y% 32 83 Works 7s, 1945...... 94% 94 94 12 93 104 99 Paulista Ry 7s, ‘ae’ 5 . 
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Range, 1929. Wed.’'s 
High. Low. High. Low. Last. cue ge.Sales.Close. 
90 72 Wern 6s, 1960........... 80% 76 17 81 
90% 71 Do Gs, 1961........... 7. «#371 ~=«T721 
208° 93 Do 7s, 1950........... 94% 94% — 17 94 
155 = yes 108° 1074 108 —21 4 107% 
83) Poland 6s, 1940........ 71 73 73 —1} 73 
Oe ccnscesans 79 +3 136 75 
99 «681 «=—s«zDoo 8s, 1950........... 89% a 215 81% 
1 Porto Alegre 74s, 1966. . 99 Bee? me ou 
ft Rete -* 4 sex 
1 1 Prague (Gtr) 7s, ‘52. “104 es 47 104 
104% 100 QU JENSLAND had “at. 102% 102’ 102 _ 35 102 
113” 108 Do 7s, 1941. pare 7 oe — 18 50 107% 
RHINE MAIN D 7s, '50 97 + 22 «97% 
Rhinelbe Un 7s, '46, ww + 49 0—s «6 
98 91 Do 7s, 1946, x w...... —1% 148 84% 
85 Rhine W El Pow ¢ 6s,'52. +1 61 85 
83% Do 6s, 1953, w w..... +1 93 i 
102% 100 Do 7s, 1950........... 15 99) 
83% Do 6s, ‘53, x w....... +4 7? 4 a vas 
96 89 Rima Steel 7s, 1955.... 91% 91% 91% + 2% 28 0% 
106% 100% Rilo Gde Do Sul 8s, 46.103 1004%1004%— 4% 32 95 
hd ee &2* == 70 74 
= FS Se = (sepeerere 71% 68% 69% + % 39 65 
:—CU€r—E ak ee  OPpeeperere 78% 75 75 -14 2 73 
107 95 Rio de Jan 8s, 1946..... >. 95 5 14 90 
ne 8 Do .— nee ey 144 «70 
10415 101% Rotterdam 6s, BS yy ix 23 1038 
115 «(99% 99% 99% — 76 «99% 
said ia San Paulo State 6s 7% ag % 64% 
10284 844 8414 — ae, vag 
107% 8 Do 30% 93 73 686 88% 
98 «693 3° «693 — 17 92 
sy Hs i 
91 2 2 —1 19 88% 
95 «85 st «st —1 1 8&8 
102% Seine (Dept of) 7s, 42.1054 104 104%— 4% 35 104 
tid 12” Serbs, ‘Or 7 rh 738% 4% — % - 
96 ae Do 88, 1962........... =. stip — 56 82 
1048 99” Siemens & Halske’ 7s, ’35 oon, 99° 99 — 2 8 98 
108 100 Do 6%s, 1951......... 102 101 102 + % 101 1 
84% 68 Silesian Bank 6s, 1947.. 77 73% 77 +3 31 # 73 
89 TT Silesia Elec . 1946.. 88 88 B88 +3 = 
Sllesia Prov 7s, 1958... 74% 69% 69% — 4 5265 
1 Solssons 6s, 1936........ 100 bt ‘a 32 995% 
94 Styria 7s, 1946.. . 89% 84 85 — i m4 
1 1 Sweden 7, a se sane 104 103%104 +1 45 103 
101% Do és, 1939........... 101% 10144 101% + % 26 101 
110% 10714 Swiss 8s, 1940.......... 108 10744 107% — 51 1 
105% 100 Switzerland 5i%s, 1946. .102% 1014 10244 — 2 67 101 
TOHO EL 98 1 
Do #3, i + 7% ala Seng 
78% 7214 Toklo 5s, + % 18 0 
ot 85 Teme A -y* 1953.. 87% 87 % s $ 
92 7 Ben Be iia & 2 72 +3 7 om 
Trondhjem ’ 4 944% + 24084 
86% D 7s, '52.. 89 87 
Se he a ee 
100 95 USIGAWA EL P 75,'45. 98 96 98 
100 94% United 8 8 68,37. 99% 99% 99 } 3 - - 
WON 79% Un Bal Whe Css. A. ‘51. 84 82 +1% % sy 
90 =—«80 a » CO, ae 2% 82 t 38 
oi” 77” Unterelbe Fa ae ale: er” So 5 a 
on 9 OU Austria 7s, 1945.. 91% 91% 91 - Se 
190 38 U Se en 5000 97 38 os are 
ruguay 6s, 95% 9612 4 159 
100% 1008 me om Web........... 106% 1 1 _ % 24 100 
9 86 VENET’N M BK 75,'5290 88 388 ; 7 
88% 81 Vienna 6s, 1952......... 84 82% 82% —i 30 04 
85% 68% WARSAW 7s, 1958...... 72 68% 68% — 8 
90 76 Westphalia El Pr 6s, '53 80 77 77 +i 105 td 
97% 89% Wuerttemberg El 7s, 5692 91 91 —1 6 90 
96% 89% YOKOHAMA 60, 1961... 94 92% 93% + 1% 63 93% 
—1 3 
= 38 R 
+ 2 
+1 ; 
+ 
+m 8 
120 7% ABRAHAM & 8S '43.101% 100 100% .. 110 
88% a3 Adams Express a 84 a” - 10 Ps 
tity wy Do 180g 101% Be m 3 ia 
yy sae Sexe _ #371 93 
92) Allegheny & West éa,'06 830 - . i 
101. 98 Allis Chalmers 5s, -100 ee “3 37 OT% 
106% 103% Am Ag Chm ref Tpe,'41.10 105 105—Ctis. 42 105 
90 82 Am Beet Sug cv 6s, '35 82% 82% - % 2 30 
99 93%Am Chain deb 6s, 1933. 96 + 16 95% 
98 Am Cot Oli deb 5s, 1931 99 8% .. a. 
me Sas & 5% om 560 «OTH 
Am Iee cv 5s, 1953..... 91 91%+ % 9 ee 
135 95 Am I G Chem 49.108 102 104% — 4% 361 97 
123% 96 Am Int 5%, ioe” tiie 102-96 gl 806 hd 
5 4m Mach & Fdy 68,’39.103% 103% 103% + % 1 .. 
97 Am Nat Gas Cis. 1 he 9 
102 98 Am Smelt & Ref 5s, ‘47.101 $2% 100 + 2 49 99 
104% 100 Am Sugar Ref 6s, 1937. 1 102% — % 45 1020 
91% Am Tel & T gold 4s, '36 3 8 — ee 
Hod Do cv 44s, 1933...... % 99% 100% — % 23 
227 115 Do 4%s, 1939......... 127 —24" 7295 125 
104% 100 Do trust 5s, 1946.103 101%101%4 +1 140 101 
107% 103 Do Sis. ts céirnes 104 + \% 292 104% 
100 =—s«z(De Se, 1960....... 102° 1014102 +1 «2274 «=101% 
105% 102 Am Type Fere Gs. 1940.104 103% 103% + 6 i 
i008, 954% Am Water Wks & * 
a  Saepie 1 9 100 =~ 80 «68 
wi te A 2978-10 104 104 +12 65 102 
m Writing x. 1 ‘2 
100 86 Anglo-Chil Nit 7s. 45. oe oi 38 i 
78 71 Ann Arbor ist 4s, 1 Ss @ 6 +3 & 
43 Ark & Mem BAT 5s, '64 97% 97 97 —1 2 
86 Asuenr of Dea Bis, as 86% 87% +1 114 
82 Armour of Dei "43 84% 83 +1 102— ss 
103% 100 Asso Oil 6s, 1935........ 02 101%102 + 44 101 
9% «690 Atch, T&S F gen 45,95 93 91 mit 81 2” 
165 Ot Be eye. 1008 eee 143 184 134 —6 721 128 
90 Do 48, 1995........ 89% 86% 89% + a - oe 
92 Do adj 4s, 1995, stamp 92 87 87 — 163 * 
90 Do 48 of 1909, 1955.... 88% a+ 1 é 
81 85 — Do 4s of 1905, 1955.... 88 Ha S -:28 
93 85% Atch, T & S&F, Tr Cont 
100 93 Atch, T & 8 P, Cal-Aris on On  & 
SD wadieaesessc ce = ia 20 
89 78 Ati & Birm 4s, 1933..... 86 = 
oY ito sien aie, Rit ei 
5 +2 
91% 84 AUCL La N col as is eS a 
Mi tetas etvhaktieas 88% 87 88% +2 51 87 
7 58 Ati & Dany ist 4s, 1948. 62 58 58 —12 | ee 
67% 53 Do 2d 4s, 1948........ 62 58 62 +9 10 
sb Sy Bi Sig Sb Say toh ae ah sy Sy 
+ 
100 Soi Austin & jorth -bs, 1941 98% tat 1 

















Range, 1929. Net Wed.’s 
High. Low. High. Low. — Ch’ ge. Sales. Close. 
107% 1 BALDWIN LOCO 5s,'40 Sa” pe yo oe 10 106% 
93 Balt & Ohio ist 4s, 1948. ti + % 104 91 
94 Do 4%, 1933.......... + 160 4 
1 99 pe ref 5s, A, 1995....101 100 \ —1 160 99 
103 ref ba D, 2000....191% 100 1 _- 1% 105 100% 
104% 101 De Ist 5s, 1948........ 103% 1024103 + 116 «6102 
110 107 Do ref 68, C, 1995... .. 108 107 107 ee 107% 
94 85% Balt & o 3 8 co 4 8 
Scasn Gobe 85% 91% + 905% 
103% 99% Balt & 0, Southwn div ws 
5s, DP sneensecenes 102% 101% 102 +1 38 99 
86% 78, Balt & 0, Tol Cin div 
BEEP .icteccedvecas 84 + 4 55- 854% 
86% 78 pane & Aroos 4s, 1951 85% 83 + 5% B see 
10 102 Bell Tel of Pa 5s, B,’48.103 102% 1 _- 56 «102 
1 102% Do Ss, C, 1960........ 1 1 1 + % 42 103 
104 97% Beth Steel ref deb 5s,'42.1 1 102 +2 40 102 
102 Do pur mon 5s, 1936..100 99 99 . 106 
105% 102% Do 6s, A, 1948........ 104% 104 1 + % 392 104% 
1051 Do 54s, B, 1953....... 105 103% 1 + 238 (104 
100 90 Bing & Bing 5%, 1950.. 90 2 15 88 
99% 91% Boston & Maine 5s, 1967 9814 97% 97% + % 140 95% 
82 76 Boston & NY A L 45,55 77 82 2 21 ee 
73 49% Botany C Mills Wik 59) ao -—- % 36 es 
103 Bo & Bilt 7s8,'34..101% 101 101 ee 25 100% 
77 = & ith Av is as 6% a 
iktyn City _ - 1941. aaa Pet + 1 es 
109% 102 102 Bkiyn Fa 194! en 102 103 «+ 5 76 102 
103 98% 1930 ent 1 100 100 + 37 100 
98% 89 Bhivn M T's, A, 1968. 93 8% 90 —3 325 88 
83 Co & Sub ist 
i 2. noscécsedece 70 7 -—4 5 oe 
924% 79% Bkiyn Un |. 5s, 1950. 84 81 82 +2 25 80 
Do 5s, 1950, ———-- = 81 —1% 13 80 
106% 101% Bklyn Un Gas oy 1 -105 — + & Ge as 
11g 112 Do ref 6s, 1947........ 1 1145 +1 6 as 
94 85 Buff, R & P con 4%s,’57 i 87 + y& 44 86 
102 99 Do Se, 1937............ 100 100% 100% —- 4% ll oe 
102 1% Dae C R&WN col 
ante cehekt 9 9 + & 1 ai 
ose Os Bush’ Tern con 5s, '55.. + i =. 955 + 9 95 
104 Barred by FA B 5s, 1960.. 99 + 8 9814 
102 88 Coke 54gs, ‘45. 99% 39% 994 11 (99 
103 CAL G & E ref 5s, '37.100 99% 100 “s 11 100 
103 36 Cal Pet deb » 1938... + % 5S 96 
101 92 Cal Petroleum 5s, 1939.. 9 9. ee 27 ee 
9 71 Camaguey Sugar 7s, '42 — 8 és 
1 100 Can Southern 5s, A, '62.1 101% 101% + 1 38 100 
97% Can Nat Rys » 30... + 125 
90 BO GR, Tee cc ccccens 9 91 91%-—- % 58 91 
Do 4%, 1957.......... 91 +1 82 91 
95% 88 Do 4 oe 91 91% + 2% 47 91 
113. (108% Can = “deb ‘. 1940. ..110% 109 . 29 109 
11 112 deb 64s, 1946..... 114% 115 + 17 «(113% 
95 Do 4%s, 1935......... 98% + - 
86 80% C Pacific deb 4s..... 83 83 + 119 82 
oa 95 Do 4 BOGE. cccccces 98 96 97% + 37 97% 
102 5s, 1944, eee 102% 100% 1 - 201 100 
80 70 Care Cent ry ans Be. 80 80 80 + 5% 1 ee 
101 98 Caro, C e¢ = 99% 99 oe 3 100% 
109 «(106 Do 6s, A, 1952........ 1 = 49 os 
102 100 Cent Had G rx * ~ =: i01 101% 101% + 1 eo 
108% 10018 Gant Dist Tel se joy —* 5 00% 
1 _- 3 1 
Cent of Ga con 5s ose + % 20 ee 
ire Sat Be & ee 2 
io 5s, C,. + 
84 76 Cent N En 7 8 +1 5 80% 
na 105 Cent of N J gen 5s, '87.107% 107% 107% + 1 os 
99 “— Se 1960." obi 102% 100 100% 1% ae 
Oy Med occccccss = 142 101 
te & 4 Com tose - 89% 89% 89% ; 
WL axdcadenesa + 1 8 
90% 95 Cent R BR & B Co of 
Me WE ac eceksis 9 9 ~~ @ .. 
it Steei s f &s 25. -121% 1214 121 1 121% 
3 ‘thy Cteed Pr deb 5i%s, —"% 83 66 
100 Corp 5s ae. 98% 96 996% 95 
104 101 Chee & Ohio con 5s,'39.1) 102 103 + i 19 101% 
100 s 34 sn 4 beeees 7 9 97 36 - 
‘ee Sapo Hd oo oo + 1% 105 93% 
100 ~ Do 44s, 1930.......... 99 203 «(99 
Ches L = Rich & Al ” 
t 4s, 1989..... 8 86 +1 5 
62% Chi a Altoa etfs of dep 
iy ear -_ 9 60 
88 Chi, & Q gen 4s, ‘58. 91 91% + 22 90% 
108 101 Do ref 5s, 1971....... 104% 102: oe 46 es 
93 Wee nccccece 97 + 1% 11 95% 
88% Chi, B ‘a. div oo 91 91 — 27 es 
74 &eem - 7 TT TO% + 72 74% 
208” 98 cons 66, 1934..... 102 102 1 és 
106 Chi & Erie ist 5s,’82...101% 101% 101% + 1 os 
103 «954% Chi G L & Coke 5s,'37.100 a 16 - 
69% 62 Chi, Gt West 4s, 1 . 6 64 es 106 61% 
gli 7¢ aks A + lk 12% +1 1 es 
102 4 gen Ss, 1966....:. 100 100 100 + 2 2 991% 
108% 103 gen 6s, 1966...... 104 104 104 +1 4 104% 
Chi, Ind & So 4s, '56.. 85%, — 10 86 
94 86% Chi, Mil, St P&P 5s,’75 91 89 + 87 
Do adj 5s, 2000....... 73 68 7 — 811 63 
80 Do gen 4s, A, 1989.. 82% + 21 82 
yi] 70 Do gen B, 1989.. 7 + & 1 72 - 
44 Do gen 4 Cc, 1989. 3 + %& 47 “ 
91% 83 cua Ne Wn ren s,"8t 87 81% 57% ; Fr 
‘o Wn gen 4s,’ + vr 
97% 90 Do 4%s, 2037......... ont 6 96 +2 28 «(985 
100% 102 Do gen’ P ag 100% 108% 108% ; “7 10 104%, 
gen » 1987...... + 
1 1 Do ref 5s, 2037....... 103 1 103 ee 12 e< 
101 Do skg fd deb 5s,'33.100 100 6+1 cad 
103 100 DO TR, WEB. cccccccces 101 1 1 _ 74 os 
116% 106% Do 6%s, 1936 ....... 107 1 1 = 16 106% 
36 70 Chi Rys ist 5s, 1927... 71% 70 + \% 15 69 
814% Chi, RI & P gen 4s,’88 90 8 64 11 8614 
s 91 a aes 4s, '34.. ss 93% 9%+ % 260 93 
oie. eee eeeeee + v4 
101 C, St P, M&O con 6s,'30.100 - % 1¢ asa 
1 96 Do 5s, 1930.......... 99% 99% 99% y% 11 ae 
Do 5s, 1930, stamped 5 i 
Chi, T H&S E ist 5s,'60 + 1% 45 93% 
r be anu — 1960....... 85% 85% — ? 322 «(86 
n ° 96% 
105 101 Do 5s, ood 102 1 * 2 ; ie 
104 100 Do 5s, 1 102 102 =; 28 101% 
4 112 Do & 114% 1144 114% + % 8 ~~ 
oot Chi & +2 56 84% 
105 (89) Do , hecceceee 1 101% 102 — 2 101 
97 92 Chile deb 5s,'47. 96 94% + % 235 94 
101 S510 Oe Geet in ten. te oe 99 698) l+ 1 2 - 
8 8344 Cin El 4s, A, '68.. 86% + %& 100 
97 «60, C, C & St L 4%s,’31. 98 o 20 ost 
1h "00 OSSOR ol SHR Mi Sy shy 
re: 5 rT + 
Do ref 4 E, 1977.. + % & a 
91 80 C,C,C, W&M diy 4s,’91 = 4 eo 
we” oe pang a L diy =, oe 81 x — & 3 ou 
105% 1 Do sa. oT ss = wm 
119 Colon Ol] 68, 1938....... 84 - 28 869% 
103 «91% Col Fuel & Iron 5s, 1943 94 -_ 11 93 
80 Col Indus col tr 58, '34 91% 90 90 —1 22 90 
93% Col & South ref 4%4s,'35 95% 964+ % 45 9! 
100 Col Gas & EI 5s, Apr so 9 an 57 
1 Do deb 5s, 1952, May.100 99 on 226 
Col Ry, P,Lt ist 4%s,'57 91 91 91% + 1 s 
99% 96 Commercial Credit s —1 14 - 
9% §6689 Do yee 89 — 9 389 
Met 85 Comm Inv Tr 1949.93 85 86 —4 565 80 
Do deb 68, 1948....... 95 92% 92%— 40 «90 
106 1 Comput-Tab-Ree 6s, °41.1054% 105 105 + 15 oe 
99 aa Axzucarera 
yp BE ccccccesees 909 80 80 + 1% 6 90 
80% 44 Comp Ase Ant "39 53) 51M «CSS se 7 - 
99 88% Conn BR & 4s, 
1951, stamped ...... 8 89 8 + % 3 











Range, 1929. Net 


High. Low. 
1 102 Con Gas NY deb5S 
on Con Coal Md ref 


"45.105 104 
63 50 70 = 
98% Consum Gas. 


104% + 1 
7 + % 


7 
06 1 
104 P ,"52.102% 1 101% + 
100% Container Corp 6s, $5 94 95 
= 4 | Corn Prod Ref 5s, 1934.100% 100% 100% .. 
Crown Cork & 8 *. “mt: 99 98% 98%+ 2% 
103% 88% Cwn Wmette Pap 65,'51.100 99 99%+ ¥&% 
58 Cane 7s," 30. = © 49 49 —3 
79% 49% Do cv 7s, 1930........ 49% 49% 49%— 2 
80 Do 8s, 193C........ 52% 49 49 — 3 
57% 50 Do 8s, 1930, ctfs...... 50 50 — 
96 Cuba R ist 5s, 1952.. 8544 82% & —1 
106 «= 98 Do ref . 1936...... 100) =—98 9 — 
98 90% Do 6s, 1936........... 92% 91% 91%+ 
9 78 Cuban No RB RE 5 42 80 79 79% — % 
1 99% Cub-Am Sug col 31-100 99 9944— ¥ 
97% 55 Cuban-Dom Sug 4459 S56 56 —1 
70 57 Do e. 1944, kone 57 57 —2 
103 T & T 5s, '37.100% Hf Hf ° 
100 §©974% Cuyamel Fruit be 9844 9854 % 
o4 DEL & HUD ref 4s, ‘43 92 92 1 
1 Do cv 58, 1935........ 9 _— ~ 
105% 100 Do 5%s, i937........ 103% 1028 1028 
103% 1 -, gg Jee 1 1 100+ & 
101 Denver Gas & EI 5s,’ = 100 = 98 98 —2 
101 96 Do 5s, 1951, stam - 99% 99 99 ve 
9214 87 Do con 4s, Be scvcse 921, 1 2 1% 
94 Do con e., 1936..... 92 91% 92% + 1% 
98 83%4D&ERG t 5s, 1955 92% 90 90% A 
93% 80 Do ref 5s, 1978........ 5 88 1 
70 51 Dery (D G) Corp 7s,’42 
2d stamped ........ 54 52% 52% — %& 
102 97 Det Edison col tr 5s,’ 00% 98 1 + 3 
1 99 Do ref 58, A, 1940....102 100 10344 — — % 
1 105 Do ref 6s, B, 1940....107 rs 1054 1% 
104 oo% Do ref 5s, 1949....... 10: 100' y 
1045, 100 Do ref 5s, 1955....... 101 ion 101 
107 100 Do Se, 1962........... 10144 102 1% 
100 93 Det River Tun un ss, 1961 95% 95% 95%— \% 
93% Detroit Uni y cons 
48, Apps ST: 95% 93% 95% + 1% 
93 Dodge Br deb 6s,’ 93 93%— 1% 
102 98% Donner Steel. ref 7s, "42. -102 101% 101% ? 
100% 96 Duquesne Lt ist 4%s,'67 98 96 987% + % 


95% 79 ae CUBA we 


re 3 Sopeeesoce 79 80 
105% 101 East T, V & Ga cons 
5s, 1956 ...... eins .-102% 102 102 - \% 
96% 93% Edison Elec Ill, yn, 
SL SEE cosennescees 94 93% 94 % 
104 gm Elgin, Jol & East 5s,'41.100%,100 100% + % 
Elkhorn Coal 64s, 193194 9% 9% — 1% 
104 = ist cons 7s, 1930..101% 100 101% + 1% 
sot Do 4s, 1996........-.- 82% 81% 814+ % 
80% 74 Do gen 4s, 1996...:... 719 4; TT% 1% 
9s 91 ref 5s, 1967....... 97 416 96 
78 Do cv 4s, A, 1953. 82 8014 1% 
84 7 Do cv 4s, B, 1953..... 8214 80% 80% 31, 
83 Do cv 4s, D, 1953..... 82 2 ly 
1 Erie Penn col tr 48,’51..101%% 101% 101% 


02 100% 
111% 105 Erie & Jersey 6s, 1955..110 110 110 
a 85% Erle & Pitts 3s, 


C, °40 85% 85% 85% 
91% FED LT & C 58,'42 94 93% 94 1 
97 90 Do 5s, 1942, stamped... 94% 93 934% We 
101 95% Do 6s, B, 1954........ 9 9 96% vA 
104 101 Do ». BBEB. 2.2.6. 102% 102 02 
114% 83 Fisk 8s, 89 86 86 3 
98 Fla Cent & Pen 5s, 1930 96 96 96 I 
80 & Fla E ——- J » Pg 65% 64 65 1 
3 F inst’n 
" ae 44s, 1952.... 304g 28 28 1% 
103% 100 Fre = * SAM & 6s, 33. 102 102 102 +1 
— SS ie 1931. 98 98 98 
99 92 Gal,H & Hend 7 =e 95% 95% 95% 
100 94% Gen Cable 99% 98 99 + & 
105% 9844 Gen Steel Cas bya "i. 103% 102% 102% iy 
96 94 Gen El deb 3\s, 9414 9 ry tha G 
104 98 Gen Motors A C x 37. 100 28% 914+ &% 
102 99 Gen Pet a. ioe Ss" 99% 9914 % 
saat Sf Sareea 106% 106 + 1% 
95 85 a © T & BR 5s, "57. 91% 989 91% + Be 
122 97 Gen P 8S 97 2 
100% 88 Gotham 8 6s, 1936... 90 90 90 + ¥ 
68 Gould 6s, 1940.. 69 69 ; 
113 108% Gr Trunk of Can 7s, "40. rd 09% — 109 - 
106% 102' Do 6s, 1936..........- 105 +1 
1 Gt Nor en 75,A,'36. - m 108 + 
iat bo gen tie, D, 1976.. 96 96 96 Pon 
97 Do gen 4%, E, - 97 95% 95% — 1% 
1 106 Do gen , B, 1952.106% 1 106% + 
104% 100 Do gen 5s, C, 1973 - 101% 101% + 
99 «=: 94% Gu If & Stl , 1942. A .. + 
106 699% Gulf, M & N ° "60. “108 101% + 


00%) 90% BAR BE PE O it 43,'54 ga 84% &4y — 
El By cons 5s, 52. &4 
Val Ry ist cons 
Wes, 1999......... 4 28 98% +2 
94% 82% Hoe (R) & Co 64s, "34. 83 83 83 —1 


3% 


ae) 


69 
8 
84% 71% Do adjust inc 5s, ’ 1 
105° («9 ; 
101 97 
102% 98 1 


Ps 


f 


ah aa" 


b+ 
= 





0 a 
1 
111% 105 
86% 78% 
104 4866998% 
97% 92% 94 1 
100 «= 93% . 98 97 3 
92 75 Ind Limestone 6s, 1941. 78% 77 78% — 
102 Ind Nat Gas 5s, 1936...1014% 101% 101% .. 
93 Inland Steel 4%8, 1978.. 93% 92 9214 + % 
1 100 Inspiration Cop 6%4s,'31.101%4 100% 1014 + % 
To © -— a OY B Tr ist 
& ref 5s, 1966....... 63 61 61 
79% 50 Do 5s, 1966, sta....... 63 6% 61 +2 
<i a © Sh Repeetappps 50°45 46 — % 
99% 80 no? cv 1s, 1983. «35 80 82 — a. 
90% Agri Cp tr F 93% + 
8144 72 Do col 5s, sta, 1942.. Pt Ta + % 
7S Int Cement 5s, 1948.... 94 a1 91% + \¥ 
96% 88% Int Gt Nor Ss. B, 1956. 9534 94% 94% — % 
97% 90 Do 5s, C, 1956........ 1 
108° «499 «Do ist 6s, A, 1952....101 100% 100% +1 
96 78 Do adj 6s, A, 1952... 81 7814 - if 
98% 92 Int Match 5s, 1947...... 96 314 
102° 90 Int M M col tr s f 6s,’41 93% 90 90% — 7% 
96% 84 Int Paper ref 5s, A, '4792% 91 91 — 1 
97 87% Do 66, 1955........... 91% 90% 91 +1 
82 72 Int Rys of C A 5s, "72.75 73% 73%—1 
89 Do 6%s, 1947......... 91 90%, — ? 
90 Do 6s, 1941........... 94 «6944, — 
95 Int Tel & Tel 4%s, 1952 93 eat + if 
224 100 Do —  eentyeeey: 148 125 131% -— 
51 36 Towa 5s, 1938..... 360 36 
20 10% Do ist & ref 4s, 195i. 10% 10% 10% — 3% 





High.Low. Last. Ch’ge. 


Wed.’s 
Sales.Close. 
226 103% 
1% 68 
83 102 
26 rtd 
ee 
16 95% 
50 100 
2 ’ 
43 42 
29 «43 
2 (t. 
13 «(99 
actos 
44 79% 
102 99% 
S 3 
io 8 
9 Hn 
4 «(92 
os as 
14 103 
15 101 
11 «99 
10 98% 
142 90% 
li 92% 
163 84 
66 (87 

a 
42 100 
75 100% 
28 105 
12 101% 

3 101 
23 .. 

4 95% 
18 95% 
725 89% 

4 102 
56 97% 
25 
26 

es Ts 

Pa 

2 91% 
~~ .. 
11 81% 
142 75% 
470 © 92% 
60 
44 79% 

‘ ° 

2 

1 2 
30 os 

8 93% 
a 

ee 

19 102 
40 «84 

ese 
2 «63 
17 27% 

e i 
10 

1 95 
128 97% 
144 102 
180 98% 
24 100 
67 105 
102 88% 
ae 

3 85 
34 «68 
28 107 
89 103 
174 107% 

5 93% 

5 
120 
s S. 
is 110 
A 
7 84 
9 9% 
a 
ae i 
63 «60 
56092 
122 (72 
7 100 
oz 8 
148 
7 102% 
121 96 
49 arab 
5 90 

7 
6 10st 
10 106% 
mo «x 
8 95 
24 «(98 
41 76% 
ma 
139 - 92 
3 100% 
1 50 
40 «40 
47 «79 

Dts 

2 1% 
117 88 
ie 
| far 
24 100 
168 781; 
175 
53 oy 
60 «87 
ee 
iz got 
5494 
206 92% 
814 110 
8 

2 






a 









porey 


To ae | 


ec eed ted et 


eee 
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Bond ——— ew York Stock Exchange—Continued 





Range, 1929. 


High. Low. High. Low. 


“91% 81 KANA & M Ist 4s, '39. 81% 81 
M ref4s 


00 92 99 
90% Belt KC erm sat, on... Ot 86% 3 


10! 99% Kings Co 


Bi oot 99' ; 
Kinney fe R) , ‘36.103 102% 103 
ion 101” Kress oon 101 % + 


1936. 101% 101 
1 96 LACK STL ist 5s,A,'50. 100% 99 
101% 97% Laclede Gas 5s, 1934.. 
— 105%, 10044 Do 5%s, C, 1953...... 103 101 
100 L Erie & W 2d 5s, 1941 955 


9 
81% 75% Lake Sh & MS 3s, '97. 78 78 
7 T DO FOG ....ccccccceees 76 8676 
Do 4s, 1931........... 97 


97 
Leh C & N 44s, 1954 92% 92% 


101 97% Leh Val Coal ist gtd 


5s, 
72 Do 5s, 1974........... 74 
105% 100 Leh Val Harbor KR R 
I cdsccncvesee 101% 101 


82% Leh Val(Pa)cons 48,2003 81% 85% 8 
Do cons 448, 2003. 
100% Leh V RR cons 58,2003. 104% ay te 
100 


108% 98: ey & East Ry 5s, "65... aa inet 190 103 
121 ‘121 es & Myers _—- 
03 «98 D BR, Bic cc ccccccce 101 30 


1 
124 8696 B..2.. 6s, 1941......... 105 101% 103% 


Isl cons g 5s, 


‘31.99 99 99 
82 ‘Be deb 5s, 1937....... 98%, 98% 98% 
= 838 4 86 


95 ‘5 st No Sh Ist 5s, '32. 


133 106 Mc soccteus 
2 16% De Re as vane ft 
99° Louis G & E 5s, A, '52.101% 100 100 
= 100 Louis & Nash 5s, 1937..100 100 100 
91% Do unified 4s, bsee. an 93 
103" 100 Do 7s, 1930........... ‘100% 100° 100 
107% 102 Do ref 5i%s, 2003...... 105 103 
106° 100% Do 5s, B, 2003........ 104 104 1 
99 91% Do 4%s, C, 2003...... 97 92% 
67% 60!% Louis & N St L 3s, °80. ~ = 
92° 86 L & N Atl, Knox & Cin 
101 LaN No&M ist 6s,'30. 100 
100 Do 2d 68, 1930........ 
90 we eee Mon Kis, 153 89% 


102% 99% MeCORMICK 6s, 1934. . .100% 100 


100 
92 McCrory Stores tits "41 97 96% 4 


1 79 Manati Sug ist 
68 52% — Ry o 
con 3900........ 58 56 
100 9% uae “Ry 5s, 1934.. 99 99 
77 . =—— RRS Lin 
77 Do ist 4s, 1959........ 


100 oy Manitoba S W . bE 98% a8 asx + : 14 


97 80 Market St Ry 7s. 
103% 981% Met Edis ist ref 5s, 53. 101% pa 
B04 70 Met WS EL, Chi, 45, '38 70 7 


. "52. 825 825% 82 


80 MI ent 
100% 97 — a & > 5s,'°36 99 98 
od 97% M 5. ref 


"on iis, 9 oescoce 98 4 
101% 96% Do ist ref 7 1961. 99 
103 


99 
9712 Do gen & ref 5s, 1951.100 100% 100: 


94 88% Milw & Nor con 4%s,'34 9316 


35 io ref 4s, 194 


te Minn &  * L 5s, '34, ate 39% pA 
53% % Minn a , 19% 19 





= Do 5%s, 1949......... 91 
Ro , Me, Kan & T ist 4s,’90 84 
102 $5 oO Se, A, °6B......... 10154 100% 101 

79 Do 4s, B, 1962........ 86 8684 

87 Do 4%s, 1978........- 93 869 
107% 99 Do S fee we 9914 99% — 
101% 95 Mo Pac R RC S, 

he TE bh adincecs 99% 98 


% 93 

124 100 Do 5¥s, A, 1949. 
v7 70 Do gen 4s, 1975.. 
99 5 Mob & Birm 4s,'45,small 99 99 
96 90 Mob & Ohio 4 1977.. 96 95 
100: 97 Do Montgom v 5s,'47.100% 100 
1 102 Mont = ent 6s, 1937..... 106 106 
87 82% Mohawk & Malone 4s,’91 86 





86 86 
104 98 Montana Pow ref 5s,’43.10144 100% 100% — 


101 495%, wn 5s, A, 1962........ 97% 
91 t Tram ist&ref5s,’41 93 


9216 92 

sae 1% Morrisaco ist 8 2 fags. '39 79% 71% a 
95 Mortgage Bond 5s. 95 

91% 52% — eS 


10: - bo NAMM & SONS 6s, °43. 9814 98% yng + 
——— E ag oo "51 B 45% 





102° 91% ae Body 614s, 1934. 92 





102 Acme 6s, 101 
1% Nat Dairy 5%s, 1948.... 9} 
221, 2614 Nat Radiator 614s, 1947. 29% 26% 26% — 
11% -- R R of Mex Ist 4s, 
1951, asst ..........+- 7 7 


103% 99 Newark Con Gas cons 


DOB onc rcccecceses 100% 100% 100% + 
rh 84 + 


86% 80 ae on R R 4s, 1945.. 84 
91% Do cons 5s, 1945...... 95 95 


107 101% New Eng T&T 1st 5s,"52.103% 102% — - 
100: Do 1961 98% 97 98% 


46s, 1961......... 
97 35% New ods N E 4%s,’52 91 91 
81 New Orl Pub 8 5s,A,’52 88% 86 

% 79 Do 5s, B, 1955........ 88 
91 %3% New Orl Term ist 4s, = 86 48686 
100 90 New — a & Mex inc 


101 «98 
10: 98. N O, Tex & M 5s, 
95% 93 Nwp & Cin Bge gen 4%s, 








945 93 
i N_Y Cent deb * 1935. . 10 104% 104% — 
Seri 1998.. 89 


Do 4s, 
100 3 Do ref 4 


$2% 7 Do 3%s, Mane 
= ey Do ref 5s, 2013 





a ay 1998 
96 MIEN Y ei oe 


1 
7+ Conn ist 4%s. 1953. ot os 
90 74 N Y¥ Dock 5s, 1938...... a 
87% 79 Do ist 4s, 1951........ 
115% 110% N Y Edison ref 6%s,'41. 11 ii 
100 Do 103 


any Do deb 193 m 
1024, 100 Do 1st 6s, _ woseces 
1 101% Do ref 4s A, 19 
107 «101 Do ifs’ » 1075....... ae 10s 
orig 901% ue 4 97: 
89 


Es 125 105s t4 


20 Do ist cons a 1962. 25 20 20 —5 
102% N Y Steam ist 1947 .105% 102% 105% + 2% 
ge 744, N me Susq & os ist 


NY, we Bist 1st Me. 46 $6 

Falls Pr ist 5s,°32.100% * 
932 101 

Pow 5s,’55.101 100 1 


1 
£0 
(a, Newt oat rab, ‘61.. 69 
Nort & W RR panes "31. a = 


90 Northern 974.. 95 
9546 No Ohio Tr & Tis 6s,'47 « 95% #0 — _ i% 
84 Nor Pacific 4s, "lea 


tt+et+t ttt+el ets] | 


B 


,'41. 99 ij 
5 tat. -1034% 101 10 


OGDEN & L C RY4s,’48 74 
Ser 7148, ‘46. .100% 10844 109% 


TakSBro BBB 


Re w 


84% Oregon RR & N Cots, 
Ore Sh L ist oo 


ew 


PAC COAST a 5s, 


Pac Gas & El 

Pacific P & L 5s, 1930. 100% 98 
P RR of M 1st ext 4s,°38 91 * 89 
T & T ist 5s, 1937. ioze iozie 


Be SRE wo 
. 


=e 


SEG 


es 4s, 
Eoin ieee 144, 74% 74% — = 2% 


Lp. t++i 


Fa 


Rie ag 


a 
HRS DH et 
Ett 
ae 

ze F 


P; 
51% Para Fam Lasky 6s 
82 Park-Lex 6%s, 1953 
48%, Pathe Exchange 


S38 
Fe 


[HHttel] +l eeee te +44 
Be 


Penn Dixie Cem 6s, 


BB 
7 


RASS 


eco 
833% 


He OD 
a 


2 
~~ 


97 

1" Do oon ae 
Do 5s, 1 

4, Penn R R gen 5s, 1968. .1 


RARE 


S S.8SB oaBkEN w 


79% Peoria & East 1st 4s, ‘40 81 
1990 


poe Peoria Pekin Un 5%s,'7 
104% 100 Pere Marq ist 5s, 1 
91% 86% Do Ist 4s, 1956 
5 hil: t & 


) 


100% 95% Phila Elec Pwr 
RC 


Do 6s, 1949 1 
103 So, Phillips Pet 5%4s, 1939.. 90 88 
Phi 


3 29 29 
sbury Fir M 68, 1943.103%% 103 
95% F.C. c 4 ¥ St Laue. .B,"42 ao § 95% as 


~ 


7) 
= P ee & .4- 
_ Pitts & LE 


BB: 
| 


6s, 1947. . 95 
Port Gen El! Ist 5s, 1935 5 Bg 96 
— Portiand Ry 5s, rare 


+1+ | 
bt iat 
ARK 






99 ven -d Steel 
841g i Prov Py | iN -, 1 
109% Pub Sve EL & @ 4 


Lee +i 
> meg meg me * 
WE KK KF 


Sug 7s,’37 70 
Purity Bakeries 5s, 1948 93 
.. 95% 9 9 — Pure Oil 54s, 1937 i 
:: 991% 99% 99% 

54.103 100% 103 READING CO ee "97 Hi 


Nee 


99 
102% 97 Richfield’ ou c 6s,'44 cfs 98% 97 
82 Rio G Western 4s, 


oa 


'39.. 90% 89% 90% + 


[ot oud 
¥ 
+ 

Le 


TRS RRA 





Keer 


8, 194 106 
96% 91% R 1, A & L Ist 4ihs, "34. 0% 93g 04% 4 
28% 93% st 3 JOE RY L»H&PSs, '37 94 


~ 
S) ~: 
FER 





90% 83% agen Bags 
F Ry gené6s, 
StL so, Wa iat as, 





102 = 
104 
22% | 


Oo om: 
ee FF K REF 








Wed.’s 


High.Low. Last. ch’ oe Sales.Close. 


“92 N ¥ & Jersey 1st 5s,°32. 98% 98 
N ¥, N H & H 3%s,'47. 74 
Do 3%, 1954 73% 73 


‘ing 
103% 
17 
106% 
74%, 
7% 
104% 


96%, 
102 
92 
1, 
2 
9214 
102% 
60 
89% 
98 





Net 
High.Low. Last. Ch’ge.Sales. Close. 
" 9% St Paul City Ry C 5s,'37 90 89% 90 
95% 89% St P&KC Sh i asta, "41 92% 92 
"33. 


100 St P Un ‘Dep ref 5s,'72. 104 

91% 86%8 A & Aran Pas 4s, 

107% 99% San An Pub Ser 6s,A’'52. x 

70 — Pie A, 1946 
1 


0 

b-3 Seaboard A L 4s, 1950.. 68 
1950, stamped. oo% 
Do adjust 5s, 1949..... 

9. 





2s ssgeeeea8 


5944 Seaboard All Fiaés, A,'35 61% 
-.. 60 
94% aheren ‘stl Hp ra 
Union 0 
os Shell Pipe Line 5s, 1952. 94 
94 = & S F Pw 5s, “49. - 98% 


gg 
++1+) 4+] 
— 


4 
aT 


RA 


= SUR 


, Sinel Crage | ou S48. 


5S 
b1++. 


RoRes S3SES 
Ber 


Biss, ' * 35 
2 Smith (A 0) Me 1933. 101 


10414 100. Sou Col Ps 6s, A, 
49 


EF coe x 


I++ +1] 


86% So ey ys Fran Term 
ist 4s, Senos 


1955. 
s Pac RR Cal “senda, "37. rote 100 


y Ss, 
_ Southwn Bell T 5s,A,'54. a ° 
Stan 


88%, sievens” Hotel és, . 
Sug Est of Or 7s, ’ 
89 TENN COP & C 6s,B,’44 98 
102 Tenn El Pw 6s, A, 1947.103 
98 $3 — ag a ° con5s,’44.101 

87 


104% 98% oak ‘& FS Sis. 
103 (98 — dT 


on 


Ll + ++ 
2 


Texas & Pacific 5s, 


me 


Tex & P Lo B 1. 5s, ° 
P Mo P. 


. 1 
v Ry ist ref 4s,'60 0 


el . 
KKK RK KMKKK K 


+++ i 


97% 90 Third Av RR 1st 5s, ' ’ 

Tol Tr L & P 5is, 1930. ga 
7. 

% 98 Trenton Gas & El 

10314 78% Truax Tr Coal ous. 

Trumbull Steel 6s, 


UN EL L & P Sis, 


N 


Sz 
= 


+++ 


ms: 
ae 


' 78% 79 
1940. 102% 101% 102 


“2° 


5s, 1933 
96% Union Oil of Cal 5s, 
A, 1 42 


WE 


"sig 91% Union Pac Ist 4s, 1947. 


ba Cor ne 
~ 


a RSE ASE 


Do ist & ref 5s, 2008. oe: 
967 . 9T 


> 
Ua) tte, Sead ist Ag 


= 9414 United Biscuit 6s, 


8744 United Drugs 5s, 1953. 
70 ae Rys St L 4s, 


i) 


+4 Utah Lt & r 58, A 
ah 
101% Utica Gas & El Se 


+ ++4+4+] | 
Led 


66 VERT SUG ist 7s, 

ast Victor Fuel 5s, 1953 

Va —_ oer ist 5s,'49. 69% 69: 
., _ “ 


tome 
* 


98 

302 a Ry & P’ 5s, 
Va Ry Co Ist 5s, A, 
78% Va & SW ist cons 5s, "58 83 


99 WABASH RR ist 5s,'39.102 
D , 1939. - 100% 
90 


[+44 


4 
NeOr KF Ww 


RE RE 


Hr 7 
$3% Walworth 6s, A, 


88 Warner Quinian 6s, 
99 neg Sug ist 7s, 


97 Weather M & NW oo "30 38 
= Westchester Lt 5s, 
4 West Pa P ist 5s, A,’ 


LIL el lerie 
mw 


we: 
# 


AGRE 


+] 4+ 


100 West Pa P ist 5s,G 


wd 
* FES EK 


3314 134% West Va Coal & C 
103% 100 Western El deb A 
Western Md ist 4s, 
F ss. 1977 


x 


oe 


we 98% WN Y & ms ist B hae 100_— 
94% West Pa 5s, A, 


— a 
wR 


83 Wh & L Erie con 4s, "49. Por ie 8614 . ' 
| Wheeling Sti 5s, 86 — 


> 
98 Wh Eagle 0 Bigs, 37, ww 99 
— Sew Mi 6s,'46, xw 82% 
6s, 1940. 8 


33 Wickw a! Sti ist 1s, *35 35 
935 33 


99 Willys Over! ist 644s, 
97% Wilson & Co ist 6s, % 97% 
106 Winch Rep Arms7},3, 41. 10614 106 «106 
71% Wis Cent ist gen 4s, "49. 78 7 
8414 Wis CS&D term 4s,'36. 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 











Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





FOREIGN GOVERNMENT—BONDS 

Key Bid. Offer. 

Argentine 5s, 1954.. 

Austrian Fed. 6s 
1,000. ) 


1, 
Belg. Restor’n 5s (1,000 fcs.). 
Be re | ee Co Se (1,000 fes.). 
Brazil Govt, “4s, 1889 (p. £20).. 40 
Do 4%s, 1888 53 


3.9 
at 








French Govt. 4s, "17 (fs. 1,000) 
Do 58 (Vict.) (per fs. 1,000) 


4% 
i 


© PerEssesesabteseuaasstsyyys Bee 





2 
3 
3 
: 
3 French Loan 6a, Di« owen 
3 French Prem. 5s, 1920.. 
Be | * eer, 
2 German Govt. Liquidation Ln. 
P (1,000 rm. w. o. dr. rts.).. . 2 
2 Do (with drw. rts., rm. 100) 57 
$ German “Kommunal “Liquid . 
Ln. w. dr. rts. (rm. ).. 5 57 
3 German yuroes Loan /sa. 
. 1922 (m. 1,000,000)......... 2% 4% 
pe - fo EA -reeeegeeee an” 3% 
Brit. Fund “ts, piageh, 1910. . 82 
Brit. Nat. ¥. , 1929-47...  $ 97 
Brit. Vict. ts, Sept ce 82 85 
, ay —. = rh, 1929..... oe 10216 
a MEG oo. ccccvcsac 54, 
. G Govt. 1914, 5% ......... 140 150 
3 Hu an gold rente re- 
s war, incliding cpn. 7 Bo.” ll 12% 
° © pre-war 
— C000 Oo gee ed 110 
wu an War an 
Mi 6s (per 1,000 kr.) .......... 
$ Italian 5% Cons. (lire 1.600). 41 


ee a 
=e gto 





vo 88 BF gengtBSeg 


Do 
Russ. Kerensky Liberty Loan 
Ad oeisdthgatees¢ecse 


— IND. & MISC. BONDS 


* one oo. deb. > eee 60 7 

E. a , =n (M. 1,000). 24 

Pe LE n+ Line .... 3 30 

FOREIGN BANKS—STOCKS 

2 Credit as talt ( h. sh.). 

ns 
epperendbegeeber eden 
3 Lower Austrian Disc. (sch. 

Py Vcednehadabeet 24 
SL aR x 
3 Wiener Bank Verein.......... 

3 Mercurbank (sch. sh.) ...... 2% 2% 
FRANCE: 
2 Credit Lyonnaise ...... 1 121 
et OE eds des Kae a ioe 121 
"ee. ue yore et Pays Bas.. “08 113 
3 ey Vereinsbk. (100 rm.) 32 
3 Commerz und -Bk.(100 rm.) 37% 
: Darmstaedter Bank ‘oo rm. ) 55% 
2 Deutsche Bk. (100 rm.)... 36 
; pes Fe ypocagtenensercesesees oe pt 

Dt DE cene6scanueeeee 
3 Reichsbank (100 rm.). . 61 66 
le 4. RSonppeare: 61 66 
HUNGARY: 
8 — a Discount & Ex 

(pengo share) ........ 14 15% 


Y: 
3 Banca d’Amer. d'Italia Lie 
stpd. sh. or lire 100)... he 
8 Do stp. “Ameritalia” ...... 1 
FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 


man Gen. Elec.) sch. sh.. 4% 
FRANCE: 
Of £ © 2a 90 94 
3 SD -Mediter. R. & .. 52 55 
“one nion d'Electricite .... -. 4% S1% 
3 = Gy com. (100 rm.). 39 
3 I. G. Farben (rm. 200)....... 81 
2 Do ae ee Aes 42 
3 Ha (per br Seas 74 
3 Ford colors © ees 50 
2 Hayden Chemical (100 3 Pun.) 15% 
3 = Pape? 13 
3 Nor. Ger. Lloyd (rm. 100) 23 
2 Tietz ( FEM.) «2.00.0. eeeees 37% 
HUNGA 

ma Murany Steel (pengo) ia 


SRARZBEE RE eeggsanae 











PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Amortees = % 14, f &. 2016. = 5 
ppal. Pr. ist Se, 1941........ 00% 
Asso. Tel. Util. 58, . eer ue 
EE ng heard aman 6 aiod 
Broad Rive “o, RARER 90 93 
ae Pwr. os, Ne 99 és 
ent. Gas » 5s, '46.. 86% 
Cities Serv. '—, Seseqhierex 75 79 
=e PES 75 79 
eee Rip E a 140 =—-150 
Col. Power Ist Ge, BOBB..occccs 1024 =. 
Col. (S. C.) G. & E 5s, 1936.. 90 
Columbus E. Power 6s, 1947. .101 - 
Cons. Gas N. J. 5s, 1936...... 94 96 
Cons. Trac. Se, 1990........... 77 79 
Dallas Gas ts, 1941............ 100 ee 
El i Mt Wns c0seauc 9414 
Gal.-Houston 5s, 1954........ 70 80 
Gas & Elec. of Ber. 5s. 1949.. 99 101 
Houston El. ist , 1935. ; 91 
Hudson Co. Gas 5s, 1949 101 


27 





Indiana Service 5s, 
Jersey Cent. P. & L. 5s, 1945 
Jersey City, 


Minneapolis Gen. El. 5s, 1934. 97 - 
Missourl Pub. Ser. $s 1947... 89 92 





Mo. P. & L. ist 5s, 1955.°.... 101 
= -¥~Y a Pr. ist 5s,'38 96 100 
Do Dh cishduseats 100 
Municix ha hogy 6s,'35. 97 es 
Natl. W. Corp. 10 bar 65,4 be 98 
Newark Con. Gas 5s, a; - 101 
Newark Passenger Ry. 5s, 40 95 os 
Nor. Jersey Ry. 4s, 1948..... 98 9914 
Northern Texas El. 5s, 1940... .. 70 
No. Util. © ME 44-46450<0 rer 96 
ME tictennedvecewses ns 96 
Ofie. “7 El. ist 5s, 1950.. 3: ee 
Pac. G. & El. ref. 6s, 1941.. “Toot 108 
Do  Pererapepeer a 103% 
Pac. Lt *& P. 5s, 1942.......: 100—S «101 
Paterson Ry. Se, 1944........ 61 66 
Puget Sound P. & L. 5%s,’49. 99 100 
St. Paul Gas Lt , 1944..... 100 
San Diego G. & E. 5s, 1947... 97 100 
i ad >cckieed anc dened 100 3=102% 
oe4_*. & B A ees PERT 96 @6100 
“_ Se peg 97% .. 
T . & , er 97 «6101 
United Elec. of N. J. 4s, '49.. 88 90 
Wis.-Minn. L. & P. ist 5s,’44. 95 98 


Wiscon. Pub. Svc. Ist 5s,’42. 
Do ist & ref. 54s, 1958 


(INDUSTRIAL AND MISCELLANEOUS 


—BONDS 





Bi::::8 


Am. Wire Fab. Ist Ts, 1942.. 
Bear Mountain-Hudson River 
Ii. =r 
Beneficial Loan Socy 
Biltmore Com, Ist 73, 1884. 
Boston & Me. R. R. . 4%, 
nt thdsn0te ses conte 
Chapin-Sacks 7s, 1934. 
Chi. Stock Yards 6s, 1961. 
Clyde Steamship 5s, set. yer . 99 
Cetaterat Bankers 6s.. kez 


7 
Consol. Coal 4%4s, 1934........ 
Consol. Tobacco 4s BeBe ss ice 
Cont. Sugar 7s, * 

ern fg. 7s, 1938 
Equit. Off. wide, deb. 5s, 
Fisk Tir 6%s, 1935. 


2 


ase: & 


~ 
° 
= 


382 


83 


38 


Little (A. E.) i Sc nacees 

Loew's New Bro. Prop. ist 

Mallory Steamship 5s, a 

Merchants Refrig 6s, 1937.. 

palddie States Oil 7s, p=. . 
. Orleans G. N. R. R. 


: § Hoboken: F be 


EP "1 ig. 
’ s, bate 
<a Y. 4s 
Sixty-one Bway, Ist 
Southern Ind. Ry. 4s, 
Std. Textile Ist 
Susquehanna Silk Mills 
Toledo Term. R. R. 4%s, i 


S8SbSeeeuenes: : fase: & a 





= 
Pp 
a 
e 
Fass 
° 
= 
? 
3 


ron 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 


inter- 


changeable coupon for registered bonds: 


#82 8 8 S288 





87. W 
87 90 
90 92 
90 92 
92 OF 
92 OF 
92 94 
92 OF 
92 94 

Jul 4. 96- 
1 94 96 
ia 96 98 

CHICAGO BANK STOCKS 

Cae, Bee Gm OF OM, 2. .5< ceed 460 165 
Chicago Title & Trust........ 555 560 
Contl. Ill. Bk. & Trust........ 730 86735 
ES Ci aNd wiles dtd da be wx «6/6-oul 745 
First Natl. Bk., Chicago..... 730 740 
RN SEE 6 cocks stneene oa 875 
Harris Trust & Savings...... 925 950 
Natl. Bk. of the Rep......... 180 «184 
Northern Trust Co............ 840 6850 
Zeepies Trust and Sav. Bk..500 520 
State Bank of Chicago....... 850 875 
Seegus ED wasduekscenek'a 360 370 
Union Bank of Chicago ...... 390 400 





NEW YORK BANKS—STOCKS 


Key. 


10 


10 


Bank of A 
Bank of U. 8S. 
Bank of Yorktown........... 


Broadway National 
Bryant Sn ain dha:e.<dre 
Brooklyn National ... 
— National 

hase 


Chatham Phenix 
Chelsea Exchange 
Columbus 
Commercial 
Continental Bank 
Fifth Avenue 


3, 
First National, New York. 4,000 
Fla 


tbush National 
Globe Exchange ....... ‘ 
Grace 

















woo 


BE: SUSSeBRoSKspBR reves 


. Offer. 


Harriman National ........ 1,750 1, 
— A rE 235 4 
Liberty National ............ 120 =6160 
Manhattan Co., new.......... 115 125 
SE vecdnarscaateeseand 1 3 
DET n.s<dbd¥acactevcccevesse 31 
4 PP Ear Interested 
Midtown Bank .............++_-- 205 
10 National City ................ 295 
fe |e Rie: 230 
at ae ee 300 
Penn. panes “a i22 
Port Morris ....... 
Public National 
Seward National ............ 110 
EE, cds cpacccccsoued is 210 
Sterling Jiational Laeamap nie ae 70 95 
Straus National ............. 340 «=: 360 
_ 2 OS eee aera 65 70 
o RR geen” bia csencareer br 
as on uare Nationa 
Yorkville Sia crits diay cath. etieel Gidea ata 220 
i 4 ES Interested 
BOSTON BANK STOCKS 
I EE nine deemed «oe 670 
29 Stanvie aes 103 «107 
Bk of Commerce & Trust, n. 4 ino 
29 Beacon Trust ($20)........... 55 
16 iD: tenet iiheieeeeeas oi cule oO 55 
Boston National.............. 200 os 
Boston Safe Dep kL eee 525 es 
Exchange Trust ............. i 
ederal National, new 130 
29 First National 139 
2 Pee OO 140 
29 National Rockland - 
10 National Shawmut 4 
29 D neikbnbere e's 
New England Trust. . - 
10 Old Colony Trust ............ 550 
nd National, new 150 
S. Trust ($25).......+..... 140 


NEW YORK TRUST COMPANIES— 
STOCKS 


10 

8 
10 
10 
10 


10 
il 


il 


il 


Fee eee PPE EE EEE EEE HE EP 


ee A SE De niccedcesas om : 
Bankers Trust 
— County Tr., 


BI UIE nn vescccaceecd 
Chemical Bk. & eruedésened 
Corn Exchange 
County 
Do 





Equitable Trust, new 
Uigelity, new 








new....... 9 





Fee de PSE 
Ef in dahe tek, tabi wine cee ae 
Interstate, new .............. 

_ fares: 

ae RN eet 
Re deeh os 4 ckbkec eed ones 
Manufacturers ............... 

Murra id wdibinewhessained 
a 
New York Title & Mtge. 
ET / i656 chasis. <awkece. 
MT idence cchegedseee sani 
IE 0 6n0s pecceneenas 
United SS 3,400 4,000 
PHILADELPHIA BANK STOCKS 
Bank of Phila. & .. ae 32 37 
is scece 85 90 
Cen Nati onal Bank...... 61 66 
Sity Ni: Natl. Bk. & Trust Co....180 200 
Commercial Nat. & Tr. Co... 32 37 
ee Le. Nat. Bank & Tr..130 140 
RPE eee 180 86210 
Fidelity-Phila. Seeeere 750 
Finance Co. of Penn.......... 490 
First National Bank.......... 475 
Franklin Trust Co............ 60 
Germantown Trust, new 70 
Girard Trust Co., new 160 
Industrial Trust Co., new 100 
Integrity Trust ........ 140 
Market St. Natl. Bk... 575 
Market St. 7" & Tr 450 
. Bk. of Germantown & os 
Ninth Bank & Trust.......... 52 57 
Northwestern ao new....180 210 
Penn. Co. for Ins., &c........ 95 100 
————. Natl. Bank...... 135 145 
Providen' |) Sf eae 650 700 
Real Tate ana Title & Trust 48 52 
Real Estate Trust (assented).225 250 
Tradesmens Natl. Bk. & Tr.480 510 
United Sec., L. I. & Tr. Co...240 260 
wevsapesd BANK STOCKS 
American State .............. 136 137 
Bank of ‘Michigan earalirdneteine a 100 104 
Commonwealth Commercial. . 441 
Detroit and Security Tr...... .. 1,450 

Pemensey Te., BOW... ..cccccces 110 3=—:1130 

rst National ....... .550 600 
Peninsular State ....... -100 §=105 
People’s Wayne County......190 198 
Union Con. Inv., new........ 140 3145 








BS Ban Si cmc 


OO 


INVESTMENT TRUST—STOCKS 

















y. Bid. Offer. 
Alliance Inv. CaP: éonuun = 
Amer. Capital, B. - 10% 1 

. & Gen. Sec. units........ 62 “f 
Aanmdes comedies b650:0% . B am 

NO EAA aS: 9 

American Founders .. & 88 

OO eee -. 36 

71% ae .. 388 41 

ing conv. pf. - 80 ee 
DAU dhdetandocscsnceatess 10 : 

Pty Lon. & Em imipire pe pf.. -& 40 
Amer. oe SS ‘ 9 14 

DE ceabadbtdag eens eb naeuns 5 7 
I ei ee einai ea ae eecewe -¢ ws 

Asso. “Standard Oil Stocks.... 11 12 
Atlantic Securities ........... 15 e 
Atl. & Pac. Intl. ‘Corp. units. 57 65 

Do @& pf., with war........ 40 26 
ON err ere 20 
RRS eee 20c ie 

Bankers Financial Trust. a 20 
Bankers Natl. Investing... 27%, .. 
peeenaaen of U.S. A.. 

Bankstocks of Md., 

Basic Industry Shares. 

Beacon Participations, , eee 16 
Beneficial Indus. ‘oon com.. 17 19 

SE vas beeeg cur st cckanod 122 (128 
Do ps SENS EE 37 

Beneficial Ln. Society units. .525 a 
British pe Investors....... 10 15 
Chain & Gen. Equities com... 19 
Chatham & Phenix Allied... .Interested 
Chemical Natl. Asso.......... Interested 
Commonwealth Sec. ......... nterest 
Continental Shares .......... 40 
er Interested 
Cospesate Cap. Corp. deterred ies 
PRK... - Trust Shares ‘a 
Deposited Bk. Sh., Ser. Bi... 11% 14 
Diversified Trustees ..,...... 20 
Srey if 1 
Do —— ee aniae ie same 
OY ae 22 24 
Domestic ‘& Overseas, Inc. 8 12 
ag. a SRE | 57% 64 
SEE Ch dan decadiies ves vaca 36 

= SR er 72 
‘7 piecraenanil — = 
Fixed st Shares, + 1 
EE aittet Didi ee can sens pecan iad 17 I 

Gen’! Bd. & Sh. pf. = com... .Interest 

= er Trading Corp........ 30 


20 
Northern “investing, A. 39 40 
Greenway Corp. pf., ex wts.. 


inalte deine eo wosds tlt 28 30 
EE pb atubide na +40006%00 6 ea 
Guardian Invest. Trust....... 36 = 
Incorporated Equities ........ 21 31 
Incorporated Investors ....... 42 45 
Industrial Bankers units. -119 ae 
Insuranshares, C, 1927. “nace 
cp we | || 22 
rade ans occccess 18 
=o = Sleeper 17 
Internatl. apne. Te 13 15 
 . & Sh aeeeeieee 77 ea 
Do 6% oe + EES 72 ae 
eS Er ree 44 47 
FILE are 20 25 
Investment Co. of Am. com.. .. 55 
Investment Trust Associates. 23 27 
Investors Trustee Shs.. 1 18 
Joint Investors conv. pf...... bo +s 


Leaders of Industr 
Massachusetts Investors 
~ Indus. Bankers units... 48 

er. Trust Shares 8 9 
Ord Colony Trust Associates. 42 47 
Pacific Investing com........ .. 


Reatt ra Titie I Cc B. 
e Invest. Co 
Do A oo 


rake 10% 





Second Inco w/e uities 
ey a 1. Bee. . Reyes 


Shawmut Bk. Inv. Tr........ 
Southern Bankers Sec........ 
—, (8. W.) units. 


Ungerleider ‘Pianola oe 
U. 5S. & British Int., 


U. & Pwr., A.... 
U. S. Electric Pwr. Corp.... 
United Founders e = 

U.S. ee Corp. Com. St. 





Tr., C3.. 
Do Canadian ‘Bk. St. 
Ser. D 


Bas ass "niga cengy ements 
x 


Do Tas. St. T. 'S., Ser. ‘ 
Do Key Industry = sh. H. 114% 1 
PUBLIC UTILITIES-—-STOCKS 
Alabama Pwr. pf. (7)........ .. 110 
Ark. Nat. Gas com.......... 9 wis 
Do com., Class A.......... 9 - 
Arkansas Pwr. & Lt. 7% pf..101 104 
Asso. Gas & Elec. $5 pt ae 95 7 
Do y, Be cas ance 100 
AtL ity ee. “pf. FOR sein gishasd 109 104 
Augusta-A. R. R. & 30 35 
tcitetice meucas cade 85 
pS egg >a 114 117 
Binghamton .L., H pf.(6) 99 102 
Broad River Pwr. 7% pf..... 100 
Carolina P. & L. 19, a RS 08 110 
Cent. Ark. P. & L. pf. (7).... 95 100 
Central Maine Pow. 7% pf...100 105 
ee i eta enc ok wales 90 95 
Cent. P. & L: pt. (7)..:...... 98 101 
Cent. Pub. Sve. Seer 92 
Cities Service common....... 24%, 2 
SEE Wes. abe lnetkn Fé0eu 0.0645 87% 88% 
OS SS epee . 8 ie 
A caninceadceace - 0 
SUS eee 104 105 
a ae inane dg ecninirn 109 486112 
Col. 3 P & Lt. pf., B (6%).100 105 
















5 
/ 

































































































































































Friday, November 15, 1929 THE ANNALIST 995 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont’d | INSURANCE—STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS | BT. LOUIS SECURITIES—Continued 
Bid. Offer. | Key Bid. Offer. STOCKS (Continued) Bid. Offer 
"Consumers. Pr%, c- OTE = 103% » “Rossia Si blleinaae ad ae id said de dda: 35 40 | Key. Bid. Offer 35 "St. Louis Aviation............ .. 22 
Dayton Des. kif on et gs HB a by heenee eae c- Pet Mik ay ee MS TR | Bt Ee Glo Bilee. See, 108... | 0k 
Dutue teas Oa cee elle ringfield Fire & Marine.|.170 190 see a | 0. & bey Pode eG OC 
2 Federal Ble on ie Bo "160 «180 Photomaton, B, new...... ve airy Pr : 
penning. ence ... 140-148 Stuyvesant’ .*.............0 a xy (A,) & Co. 1% Pt. w.w.., 60 | $4 So'weste Steel Ph ns ci 113 ts 
Idaho Pwr. pf. i be oe 12 106 | 19 Sylvania Fyre 0.00 zm 32 | 3S Plymouth She iad 3 | Wagner Blec PE 7: PA 8 
Illinois Pwr. & Lt. Ope... 88 92 | “ge -ellifeoappmenonpobedee 1,300 1.350 | 23 Puritan Mtg. units.........\\Interestea | 34 Winchester Simmons Co. pf. .Interested 
inland Pwr. & a Rs oda % 90 tee Say Sma 6D 4 29 Reed Prentice units. .. 30 35 
meters. of yaled Be States sae. pen %  & Remington Arms....... --- 40 44 | SPRINGFIELD, MASS.—STOCKS 
Kan. Gas & Elec. 7% pf...... 104 107 Westchester ..-........... t Robinson eae t pf. (7).. 90 | 15 Amer. Founders Co: 82 *. 84 
Los Angeles G. & E. 6% pf.. 99 a ° Wisconsin” Nai’ Life......... 26 =) —— —¥3 (2). : sa ” 2 - | 15 Chapin- et oe oo mB 240 360 
Met. Edison OF * sed gcghe 100 1 (8). Cie = hes 67 74 +| 15 Chapman Valve com.......... 205 215 
Do pf. 7)... « : 105 18 RAILROADS—STOCKS Rolls-Royce of Am.. ice ob re 17 15 OE OLR DS IRATE LLM : 
Mississippi River Pwr. 6% pf. 98 101 5 Alabama Great So. ord...... 115125 Do pf... ...... +... : sie 30 o i Cheener- enew wae eee. q 
Missouri Pub. Service pf... $1 96 Bt. cee pepe 115125 Roxy Theatre. stereerecsceees ie MM | 5B DO COM, .....-......-. 00200. - 
Mountain States pf. (1)...... 15 25 5 Chi. . Burlington & ney...220 240 A (3.50 dicate py 22 24 i Consolidated Sey Goods gt... © 
3 Petpet eaeeiee o 699 «| 8 Chi, Ind. & Louisvi — 110 125 Do units 2... se ees % 26 | TB Do commoh................+. 2 
#7 Nat, Water Wis. units... 60 73 © UP MS koner nto casdac coins 4 te Rubel Coal B EO0.-senseeeree gn TG | SS DERPOE COED. «..-... 20205000 - 
; mg Lt. eae = Se et 6 ees =e” OU ee eee ; a Se errr ee 
New Givens Ech Bee i kw Cleveland a Pittsburgh 7%. 76 | 28 Saco- well Shops com. s be Fibe a le ea oo 
ivi: 600 ee ote mnetianse 45 29 Do Ist pf...... é Aaya 60 15 Fi es warp. <4 RetAeaeeeenhe 108 
Newark Consolidated Gas (5)'96  ° 5 Hocking Vailey sa iimeg’ 00" & ee ” aeteen tas Wii , Be EG Be | Seheteetewenes 90 
- Oy peda pe ae ie | Ei hen emote ane : 
32 No. Continent Util. com...... 14416 5 Joliet & Chi — ete uw 0¢C~* 16 Schine Chain Theat., Inc., pf.Interested | 15 Greenfield Tap & Die pf..|... 90 100 
32 Do pf. 1 
5 Mississippi Central |||. !!.”: 45 | 26 Seven Rovaltie Mining. ...... .60 Te, | is melteke Geld 6 enee “+a 
5 P. _} 2 eae cae Roya, We ; ; | = aper. 
ge 4S ft eee Sm 0.) 170 180” | 15 Holyoke Street Ry........°. 10 id 
Pp 
$ Morris & Essex. ==... 74 7 Smith- Corona, a = § |3 mano Boer. ee _ 
a outhern es Oi is 5 osac Cotton pf............. 
5 New ve 6 he... Splitdorf-Beth. El.. os 3 5 15 Investment Trust Associates. 31 
5 Pitts., Ft. W. & Chi. com. Standard Screw (8). . LC 130 150 | 156 Ludlow te. Associates...... 155 
5 re cgi tas hares. we 26 Star Petroleum ....... oe ™ 15 30 Massasoit Corp. units........ 16% 17% 
H ea & Saratoga ere 125 “pntere qrextile Pt ef 4 nag a auiem -_ pf....... 8 
uis ge ist ae 5 | Ww glan OO eee 
eS eee 50 a Pe See 40 | 15 Package Machinery com..... - 9 100 
5 Tunnet R R of Bt. Louis....110 115 76 Sunset Pacific Oil.............25 45 15 Perkins Mack. & rcom.. 38 43 
5 United N. J. R. R. & Canal. .207 Superheater, new... .. <s 37 ES ara as ae 95 
5 Virginian Ry er aR acer’ 125 150 Taggart Co. pf....... -sesese. 97 103 | 15 Springfield F. @ M. Ins. Go.:150 175 
Tay! or Wer. I. Sei ie 20 23 7? Springfield Gas CC. | ee 4 56 
ID MISCKILI.ANROINGQ | £_O PE. ......c..ceeuee ian , n SS arr ee 
INDUSTRIAL AND MISCELLANEOUS Techticolor, Tue 22020002 OLB Springfield Sate Beposit,. “| 1735 
—STOCKS Trent Prod. Corp ||| 5% 1 | 15 ird National Bank & Tr...750 78) 
ubize Art Silk Co...... . 85 90 | nion Tus ie Chur 6a 6.00% s ° 
Aeolian Co. pf................ 50 60 26 a oe ant mal ee — .....140 160 | is United bh, < 41 
26 Amn x oy RE re re Fit 31% 26 by a we sania “11 13 | 15 U.S. Electric Pr. com., w. w. i5 17 
Hard Rubber (6).....!. S NF |” umes be he oe OB Le Unite ‘per ee, —- 
pensesei us. Pu e | eee 
Am. ileter Co... Wphore orcad 109 115. United Pub: pf. vigge S05 BB 100 | 1S wie, common Beg te. 66. ri tig 
0 UOPP.......-00. ms nishin an aia ; 15 ste ass r 0. 
of ’ $8 102 26 Bencock 1 | re 120 i” Walker Dishw. Co... ey ee 37 bo Western Mass. Companies. . 4 
Sea cas ceased ~_ be o | PRE ee 
29 Worcester Cons. St. Ry. pf.. 16 21 Bohn Refrigerator Pf. (7)... 93 97 Dew é@.... 95 98 | 15 Wee Miathies een 100 
INSURANCE—STOCKS Bowman ‘Biltmore *.22000.07. 1 3 = 50 pe Auto Supply com. : 12% | LOUISVILLE, KY —SECURITIES 
10 Aetna Cas. (new) ............ 150 175 a A See 40 Wheatsworth pf. (7)... , we ar 
10 Astna Fire ven 0020000002! Sts S| og Brupe Balke Coliender it. °° 33 Wheeling Steck 00000000010 7 10g | $$ Amer. Creosoting Co, 7% pf..100 102% 
8 90 n. oe beeh cnadéepeseee 16 43% Do pte (8)........ 2 1% = | 36 Banco Kentucky Company.. 25 26 
Mn | Qarnation ‘Mitie pe!!20252°2:2:109 105% | 28 Whipple’ Go. i.) com 1 3 | 38 Ghisene Unie Fa Baa 08 625 
Chestnut Smith 2.0.00...) .. 2 De afin neat aateoees #3 = 85S |: 36 Commonwith. Life _ins.$10 par .. 70 
a Porn ait 3 645—i|« 8 Woodwana Vincent pf., 3 gf =| 36 Eskimo Pie Gorp. com...- |’ 36 
= Chtcago Daily News com.... 35 Do amen Tron se 38 First National Bank Ui Unitied: - 
ee 96% wipe A FI d ran in e rust Ve 
A Childs Co. 7% cum, Pt... 9 188 Worcester Salt ........ 88 $5 | 36 Intersouthern Life In. $1 par 3% 4% 
10 Clinchfjeld. Coal ‘Corp. com... 9 5 SUGAR—STOCKS eo he es. 
lag in Sik5'43.45- kaa 138 Do Os, ios................. - 100 
7 Fajardo Sugar Co......... -- 65 70 : . 
as Seco Cale Battling... bepioeeent S 4 7 National Sugar Ref. Go. 30 33.~C@dS: 4 Ky. Hote] 1st 7s, any mat... 99 102 
Crone Ren ionic, De 1 New nab Ss Sugar Ref. Go. 15 399 «|: 36 Ky. Rock Asphalt com......: . 26 
2g Growell Publishing (6)....---200 21% | 7 Savannah Sugar Ref.. a BE et ee ce © 
10 pander © a & Re at nasensesaa ae Se 7 ma. # , wee “sé Octents i 18 92 | 36 Do WOE a5 40s su Deeds een, os 25 
9 Dictaphone See oe coerce 40 50 7 Uni. Porto Rican Sugar Co. 32 34 36 ‘oO ist 64s, 1936, w. w...... 110 es 
9 kee 106 7 Do ME ices ces 34 35 A xe Gan eraaie SES eon es Pe ” 
Doehler 5 Gast: 7% pt., ww. 97 107 yeingine Ut Co en oa” 
* 0 $5.50 DE nee evens 382 ST. LOUIS—SECURITIES i = Lexington Util. Co, oh pe... + lies 
© agg Ah came pall np | 36 Lincoln Bank & Trust.......; 250 “3 
permeates 33 34 a Povie 3 RE ag ay 4 o HH =. Bert a See. 100 SO | 36 Louis. Gas & Elec. deb. 6s...100% 101% 
urham Duplex, A........... 30-33 . . 00 =6105 36 Do 6% 100° 103 
Franti rir EO Sa 160 170 29 Bostern Ms COS SS iste deen 45 50 3 pase. Srumons Hawre. pf . 38% a De pe pf hs.0 bale oA ER EE OS = i 
See's HRS Pee Ke sR Ose HM SESS a 40 nk of Com ore. i.. i 144% | ¢ Sb-00 89 io gee aR ke Cbbeee 
Giens Falls ................... Eisemann Magneto 20230 35 Bentley Chain Stores... a 1b” is” | 36 | Do (Delaware) B com...... ee 
Globe & Rutgers, new... ... 1,000 1,100 ease sap mane 80 90 | 85 Bway. Trust Co. of St. Louis 7 | 36 Louisville Light. Co. ist 63... 98 
Globe Insurance ............. 22 (25 Fisher Brass Corp. pf....... 14 20 34 Geare, Brazil, 8s, 1947. 7 83 | 36 —— Ry. com........... .. 1S 
Great American Ins........... 29 31 29 Gorton Pew Fisheries........ 67 “e 35 Jones pres. f*8. 1932. -Interestea | 36 Phe nena ee ee sete creer ee ae 
9 Great Lakes Ins. ............ 11 es 10 Gray Tel. Pay Station....... 95 105 34 < Suburb. 5s, . 80 84 56 Do Jst 5s, 1930. . 
RE MB bi ccnssesscc cscs 2% 31 | 29 Great Northern Paper... |” 7 an, an? Syd in Sack Ye, 194°" «Interested | $8 Bo 24 dis, 1940. . 
Hanover Fire ........../ 17.7: 40 50 Hale & Kilburn pf........ ||) 11 | 34 C'wealth Util cv. 6s, 1938... 90 100 | 38 , Do 5s, 1950. 
NS Sos baicce a's. dns 2 32 Her’g- — § Safe Co. (8a).190 200 34 Do 7 92 36 Mo. tate Life Ins... . 

10 Hartford Fire ....!./')'./ 2.7: 777 800 | 26 Hollywood Dry ............-.. Interested | 35 Corno 4% 45 | 36 Security Bank |.............. .. 
1@ Hartford 8. B..../2.2.2:2:22°"' 700 Howe Scales ...0.0.000/0/2... 5 10 | 35 Grunden Martin pf.’ 36g! Co. (SS Par), old... 3% 3% 
Home Insurance, new... .. ||| 36 39 ae alee ienepsgapat 3 | & Distributors Discount Sis, ‘3i & 89 | 36 U.S Trust Co...) 3100. 

23 Insurance Co. of Phila...../1 45 50 Hudson River Nav....././..: ™ 35 «| 34 Ice Holding Corp.” Interested | 36 W..P. Brown & en om 
ss Lf |} awe ose . 45 = a . Arse pianos genees + 4 35 Raith pcormick, 8, 1930. .. 100 548, any mat.............. 
Lincoln National .... penn! tal ndustrial Acceptance pf..... 35 Fi S 
Sees OM ice... ek = 26 Inman Corp pt Berane ieee ie 34 con Natl Castings hi cannes 108 HARTFORD, CONN. TOCKS 
Maryland Casualty .........- 90 100 Internationai extbook....... 146 83618 35 Grand Nat’l Bk of ERS 205 10 American Hardware 64 83=«67 
Merchants & Manu. Fire ins. 22 26 Jess' esoup & M. Paper........... 3 5 34 Houston Oil Co. 5\s, * 1938. / 93 «95 10 Billings & Spencer............ 9 
9 Missouri State Life........ 7 73 + yond ap ysapihs seempapheai 15 20«|/ 84 Til. Pwr. & Let. $6’pf i ,8 90, | 10 at fea te 35 
9 National Casualty ._......°.: 23 «26 29 Johnson Educator, B.. ||| ||| 3 6 35 Interstate Tel. & Tel. 5ifs, ‘53 94% | 10 Colt’s Patent Fire Arms... 27% 29% 
New Brunswick Fire ........ 2 32 8 Kinner Air. & Motors.....___. 1 1% | 34 International Shoe a @& | © Gone. Power com prea 107° 115” 
10 National ee sicadind ook St 33 Lanston, Mono. (S)... 117 34 Keystone Water W. 5%s, 1952 .. 80% | 10 Eagle 8 theppesataane gic 4.2 4 0«C«AB 
National Union secsevecsscs- 2S 900 | 98 Latin Amer, bin. 30 «| 35 ome Com. a a Tr. “Bos 580 10 Hartto amine ric Light... . |: a 100 
29 New England .........././/°%. 43 26 Lincoln Drilli -60 | 35 Mercantile Liquidat. of St. 1. 8 71 19 Hartford Gas com. ..’'’ 7% 85 
29 New Fampahire S520 0x50 60 80 8 Macfadden Pub. 24 34 Missouri State Life Ins.. 6 75 10 Do ee ee 60 
9 few fet wee BS eee se ig 73 | 38 No. Town Post Office eos ©” 388 | 18 Landers, Brary @ Gian. 10.) Gi 67 
10 New York Hamburg ......... 4,35 3? 29 Merrimac Hat p 49 34 Nugent’s Realty 6s, 1944 96 .s oes owman, A.. -- 1 
ME acne shoes citsnsends d, 100 12 Nat. Casket Co. 140 34 Prentice ee 5 Oe nit att nab eessseeese see 
A... 0 c5ssccee cee, on 29 a fren aabanpee aaa 108 111 | 34 Rice Sti eter wee” 10 New Britain qatiine com... & 
Pacific Fire Natl. ‘Licoric a 3 eee 15 16 10 Russell Mfg. Co............... 80 90 
New Jersey Worsted Fp ce ie 80 + St. Louis Pi Service...... 9 12 10 Southern ew tin rs stles 167 175 
% North Amer. Bd. & Mige. pi. 77% 82% | M St. Auguitine Green Cove Sp . iow wen ee 
_y SOS t em oe: 7 ridge Ts, 1067:............ Interested 10 Terry Steam Turbine......... 950 és 
SM Ws coc accccedevsa B 83 35 . Louis Concrete..|)| | °°" * Interested eg . teres 68 72 
Okonite pf. pit Fete e eee eeeeeens 63 35 Louis Union Trust. . 665 eee OO eee 200 : 
SSS Meets 90 | 34 St. Ls Nat. Stock Yds. 4s, ‘30. 98% ey ee eee cee: ae 
26 Pacific National Theatres.... 10 12% ' 34 St. L. Natl. Stockyards...... 86 91 10 Veeder i ES ee 40 43 
7—Farr & Co., 99 Wall St., N. ¥. Phone aeierey meres Co., 24 Commerce St., | 27—Detwiler & Co., Inc., 11 Broaaway, N. Y 
Key and Index to Open John 6428. Phone Mitchell 0301-06. Phone Digby 3840. See Page 967. 
a 8—Steelman & Birkins, 20 Broad St., Y. pista iene & Co., od fp Dreadway, N.Y. t 
Security Market "Phone Hanover 7000. "See Page 966 Phone Cortlandt '66 *-H- Phone Hubbard ao6 See Page o15. 
20—Arthur W. Wood Co., 19 © 
1—Parrish Co., 230 Park Av., N. ¥. ee Cliteare. a *Btate oo” Bee Boston, Mass. Phone Hubbard 0810-1" -Pieate, Simons & Co., Inc., 1,252 Main 
Bhone Vanderbut 6650. See Front Page See Page 975. , Springfield, Mass. See Page 975. 
lover, 21—R. H. McClure & Co., 43 — 137 So. La 
pero, Richter, Aldrich & Co., 94 P 0., Exchange 32—Babcock, Rushton & Co., 0. 
$-Kegieee State Bank, 1% No. La, Salle st. Hartford, Conn. Phone 216r, | oy Rare ots. Phone Whitehall 7461. Salle ‘St. poneens ©. Phone Central 
my one e - e age 4a 
See. Fage 980 22—Dwelly, ore & Co., Inc., 115 Broad 11 Broad 
11—W. C. Giddings & Co., 67 Wall St., N. |- ’'N. ne Bt Bua. | 22 -Origne_Colinteral Cosp., See Pans 
$C. B. Richard # Co., 20 Broadway. N.Y. XC. ohm e Whitehall 7901. See Bee Page sor, Toone Barclay 1534. ¥. Phone Digby 4125. See Page 
one. Whitehall 0500. ee age age 
< 23—Morris Gerber. Broad St., N. Y 
4—Belzer & Co., 1,127 Land Title Bldg. | 12—Grover O'Neill & Co., 22 William St.. Phone Hanover "| 34-Mark wv. steinberg & Co., Boatmen’s 
in.” Phone Rittemhouns N. ¥Y. Phone a Green 8224-5. r 2543. Bank Bidg., St. Lewis. Mo. Garfield 
8500. See Page 970. : Pee ny st., | *-Orggt Northern Bond & Share Go., 4600. See Page 977. 
s—-Otte c., Salle St., road St. 
&~Edwin Wolff & Co., 30 Broad St., N. Y. Chicago.” Phone 't ‘Rando ph 4660. Bee Page So. Fone Hanover vei Rea hee Chanel eke Bt. 
Phone Hanover 2025. See Page Ms. 15—Seybolt. & sta 1,887. Main St 00. 2. Weteot — a Pew orl 0. estnut 0922. ee 
“9 Stock Exch. . 
6—Henry L. Doherty & Co.,60 wen St.,N.Y. Sprin Mass. ie 5-1736. See Bldg., Los Angel md ‘Phone Vir : 
ginia 36—-E. W. Hays & ee 127 S. 5th St., Louis- 
Phone ‘Hanover 1600. See Page ‘968. Pose 1411. See Page 978. ville, Ky. ‘ain ™0. See Page 976. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, November 9 


With Closing Prices Wednesday, November 13 





Range, 1929. 
High. Low. 
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Net Wed.'s 

High.Low. Last. Ch'ge.Sales.Close 
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Range, 1929. 

High. Low. 

43 Carnation Co, w i.... 
52. 29% Carnation Milk (1%). 
21% $5 Carne; Metals 


1 104 Caro & Lt pf (7). 


. Tractor (3). 

70 Ceco Mfg (2%)......... 

57% 20 Celanese se 

122° 80 Do ist patent 
Central A 

57% 20 Cent Pub S, A (al.75) 


OP ED cnc esecdscee 
211 Do cv pf, new (6)... 81 
90 76 ee 6 OP Be ccc écce 

13 5% Centri Pi 60c) 

5 6 Chain 

42% 13 Chain (6) 


24 Cc A. Maséanns 
118% 57 Clev Elee [lum (30c) 

32 Clev Tracter .......... 
33% 3% Club Aluminum Uten 

90 «(4 ‘ol ve Peet (2) 
100 ee Me Gi ceseccceces 
15  . _Pearepssen 


4 7 
45% 29 Colts Pat Fire A (2)... 29 


20 Columbia Pictures ..... 
Columbia 5: 
21 Commonw’ Ith 


-. -275 
Commonw’th Pr pf (6) .1 


97 

34 Com’h U, Becod (t50c) 
10% Com’h U B (t50c)...... 
1 Community W: oe 


17 Consolidated Aircraft... 
Copper 


sol 
12% Cons Dairy Prod (t2).. 21 
ao 71 Cons Gas Balti 





% Consol 
44 15 Contin’al 


Diamond (2). 
104% 100 Cont G & E pr pf (7).. 
29 Conti 


44% 15 Coon (W B) Co (2.80).. 


75 oe 2. ere 80: 


37% Coo) Bessemer (2)... 


123° 75 Do pf, A (6)...... aan 
Cosden Ol1 . . ° 


45 © 





4% 2% Cusi Mexicana Min..... 
3 Fi oo  Mestons 3: 
javen oe 
rt 6 Dayton Air & Eng...... 
642 390 Deere & Co (6)......... 
De Forest Radio........ 
10 De Hav rets, old (50c). 
10 5 Do rets, new (50c).... 
ll 2 Derby Off & Refining... 
17% 5% Detroit ft oe 
24% «15 P (t1%).«... 
24 20% Dinkler ee 
185% 158% eet 
S 16. q 21 
ae 50% | Chemical (2) 28 
a ee hr a a preeneen 98 
78 67 Draper C GB) noi sccce 64 
48% 34 Dresser (S R) Mfg, A (3) 34 
20° 4 Dubilier Cond & Rad... 
324% 120 Duke Power (5)........ 
20 5 1} it Motors ......... 
7 ~°3 Co, Ime, A......... 
4% PD Ai. Gis <csvecves 
630 450 Driver Harris .......... 
3S 6 BG cccsccnvescces 
1% if EARL RADIO CORP 
1% East Butte ............. 
55% 22 East G & 
31 10 Eastern Util Inv, A 
T™; East States ‘ 
32% 10 Elsier Elec Corp ....... 
89 SO Elec my Share (b6) 


92% 16 Sh ed odinestnnnsees 
61% set De P & EL opt war 
“= se Do 2d pf, A LS 
163% 45% Do pf (6)..... van neces 
31 20 Emp Pub Serv, A (16). 20 
110 «6101 Emp G & F cum pf (8).101 
98% 85% Do'cum pf (7)....,... 
62 25% Empire Power part (2). 40 

25 Employ Reinsur (1%) . 

yi! Gold 
17 
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High.Low. Last. Ch’ge.Sales. 
4% a Carib Syndicate ........ 





| 
~ 
ao 
a 





2S 88 
| 
esse 


Sn S8Ss 


P+h 1+ 


2” 
oo 
ee 
S3s 


BBSSsro8s 
i+ +11 

Roo. 

e 





BS . 


Saf 
eSh 
= 


: rEee 


end 
ere 
Ao 
Se ee 


SSSSESSESSSSS3" 


S883 gorge 
B. 
Pr 


i) 


= 
SS3ES325828 


l 
or > 


- 
_ 
we 
1+ 
LS] 
e 


| 
@ 
Cs 
— 
ms 
S283 


Ss] 


fy? 


Le 


iS 


~ 





| 

a 

2 
Be 


_ 


2 Ske" 


Harv (4). 90 85 
Glen — Coal aah —' 1 


| 
S38 
apsaugyeres 


3 BBaRBorsu 


—— rE oe: 





eo nw 


RS 


Ra 





= 


Bos 
~ 


BeBe 
poate, oF 


wi 


joldfield Consolidated 


~~ 
a305 


Pe 


a 


=: ne F ae 
BS ZERE BB-SB PS SUUEYEE Sot yeods 


_ 





etl 
ow | 
AAAeasaan 


aR 





id 


oe 
Rex 
S CNN PP NoOw~ 


s 


PELE PP EEE bee bebe tel 


ind 
eo 


908 
Feces 


a 

J 
i 
- 
3 
— 


RES 


4 


J 
fog 
Aare 
S3b225 


a 


SVs 
# 


aZERN 


97 
17 
49 


8 





58 BRSESS oso 





8 


REEF 


& 


19% Banenenaw (1) 


Pee 


Sssye 





~ 

~ 
# 
| 


3 


"BE eek BeBe FER ee Red Bk et 


a 
$90 um 


— 


+ 


$82523y5 3325838255923383 $232832285335¢ 


 : Px Besees: o§: ; 





[++I 1] 
85 
s 
ans % 
ee 


: c. 
8% Curtiss Service. . 
Curtiss Wright war..... 


gale 
» Ban 
tow 


382 2835 


Ww 
= 


$° sees*$-S5. ~$ 


~Pbesit 





a 
= 
~ 
& 


es na Se 


TRE 


ANE Besmers 


3333533 


ILL PIPE LINE ( 

Imperial Chem (Ind).. 

Imp © of Can, n (SOc). 32% 
Can (30c) 


— 
+1] 


_ 
i 
ad 


* 
++ bl td. 





aSSS23S2x 8333~3 





roo 


_ 


885° 


Bevo BY SSS Bes eeEr Ne Agas BBR 





F°86, SEP ppag abode pooy®t, Sts 





| . 


BE 
eo pee 


5 u8ak 


F 
a 








sotFs 





ct: 
Hl Safe Raz, B (+2%) 
(41)... 4 





me 


It +1 


Be Be 8: 


3 


& 


~ 
3233835333 


an, 


+PI LIVI 


~ 


yer 


4 


SEFESS 


Bysegesuny. g 


S5Ba> 
Bene o 


| 

a 
aa 
3 


~ 
oben! 


1) + 


SEEeF 
Beese 
; 
FF 
pe 
82388 


— 
4 
_ 
oa 
oS 
- 


BEF. S OBES Es” ee pe BES~8ES 


3 





Tot 
=} 





Lakey Fd & M (12.40)... 
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Net Wed.’s 
Ch'ge.Sales.Close. 
—1 10,700 23% 
ja ’ 
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aE 
ry 
a a 


LOW 
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Pow we, 
SSSSSSSS3% 


oe ee 
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CwWNN 
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800 
— 1% 1,700 18% 
—1 = 
- 9, 8% 
— 1,700 70 
—1 37,900 3% 
— \% 6,900 45 
"ag 61,200 10% 
— ’ 
A 3 1,000 38 
a 2,500 21 
—1i% "700 30 
... 15,300 14% 
— j 800 15 
— 26% 2,100 11% 
—14 1,300 
oa 7 50 


; 200 . 
— % 100 14 
—6 300 
—5 5,400 107 
+ 2,800 13% 
—19%4 84,200 35 
+2 200 .. 

. 2100 % 
_ 24,800 4% 
— 14 1,000 3% 
— + 2300 % 
~- 2% 600 .. 

2% — 5,200 1% 

, 900 16%, 

500 1 
—7 6,700 23 
—13% 640 188% 

+1% 20 115% 
—14 200 .. 
— 800 57 
_ 4 700 13% 
—3 125 .. 
—1 1,700 10% 
—3 200... 

3 400 24% 
—16% 13,700 118% 
— 3% 2,300 5 
+ 2% 100 .. 
— % 13% 
— 4% 3,700 19% 
_ 1, 3 
de 1% 
_ 600 15% 
-_ , 28 
_ : 1 
_ 2;700 11 
~ 1,000 .. 
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2,700 24% 
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Transacti 
actions on the New York Curb Exchange—Continued 








































































Range, 1929. 
High. Low. H Net Wed.’ } 
13% 10 Do B- (50c) mie Sant. Ciena eee | Bent 28- 
: 31% 7 Marconi Int M (Stic)... 10% 10 10 i eo High.Lo Wed.'s | Range,1920. 
‘2 7 Marconi Wire tel * 9% 10% + % sae 8 +3 10% Pierce Governor (1 PW 555 18% ag A Cn'ae. “ie00 Close. | High. Net ons 
rs Rad Tub, igh. > 8 
| 19 7% _Do b sh reg — i ie Hi, + 2% 2,100 11 32 i Pitney B Pos . A a0) 14 1% 3 10 = 1'800 7 112% cM mF pf ee Ps ‘. “7 - Sales.Close 
ef oe ee Sey td Bie hagas a ag A tag ge | BS ane Peta ii: = bu 2388 
: St Cee EE = TSE | a by Maree Be As eS Hy ERR Lp 
15% M 1 1 1%y+1 y “i 7 4% P J Bassecs a 3e eee 70. Tishman ), €X W..... 38% 3 37% — , ™% 
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Speculative Commodity Markets 


Continued from Page 961 


earlier. The loss of 85 points is at- 
tributable to outside influences, mainly 
to the decline in the security market and 
to unsettled financial conditions. For 
the third successive week operations in 
leather and raw stock virtually have 
halted; the reduction of 10 per cent in 
prices on all pivotal grades has failed 
to stimulate trade. 

The statistical position of the market 
has been further improved by lowered 
inventories of leather in all classes. Hide 
stocks are reduced to the same level as 
last year at this time. The total stocks 
of sole leather as of Sept. 30, were 
reported to be 3,278,577 backs, bends 
and sides. This is almost 260,000 pieces 
less than the stocks on Aug. 1, and 720,- 
000 pieces less than last year at this 
time. Harness leather stocks at 325,456 
sides were 20,000 pieces less than last 
year and upholstery leather at 245,372 
pieces were 50,000 pieces less. 

The total number of cattle hides in 
stock on Sept. 30 amounted to 3,696,437, 
as compared with 3,682,978 on Aug. 31, 
and with 3,695,044 during the corre- 
sponding period last year. 

Shoe imports are gaining. During the 
nine months ended Sept. 30, importa- 
tions were 5,905,065 pairs, against 3,107,- 
933 pairs in the corresponding 1928 pe- 
riod. The increased imports, however, 
were less than 2 per cent of total pro- 
duction (273,670,594 pairs) during this 
period. 

From all shoe centres come reports 
of decided slackening in production. The 
production decline is, however, not any 
more drastic than is expected at this 
season of the year. 

The adjusted hide price index of the 


Shoe and Leather Reporter for the week 
ended Nov. 9 stands at 79.3, compared 
with 84.3 the preceding week and 103.1 
last year at this time. 


Range of Hide a Prices. 


— 
High: “Low. High. 
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SILK 


n Nominal 

ECEMBER contracts closed on 
D Tuesday at $4.60, compared with 

$4.75 the preceding week. This is 
the lowest price during the life of the 
contract and compares with $5.12, the 
highest point reached. While the month- 
ly into sight movements since July have 
been large and would justify some price 
declines, in this case the decline cannot 
be wholly attributed to this factor. 
Cumulative into sight movements since 
July 1 were 259,562 bales, compared with 
226,264 bales last year, an increase of 
32,000 bales over the record of last year. 
But there are compensating features. 
The cumulative monthly takings by 
American mills from July 1 to Oct. 31 


Wk’'s bot 15. 15 
Nov. 3. 
Nov. :13.60 
Nov. 13: -13.30 
Nov. 

-12. 


close. . 13.10n 





were 222,091 bales, compared with 189,- 
489 bales last year, an increase of almost 
31,500 bales. Thus the increased into 
sight movements were balanced by the 
increased American takings. Because of 
these balances stocks in New York have 
not greatly increased. New York stocks 
of Japan raws at the end of October 
were 47,704 bales, compared with 43,341 
bales last year. Stocks in Japanese ports 
at 40,000 bales are at the same level as 
last year. The total visible stock of Japan 
raws (Japan, New York and transit) 
amounts to 136,704 bales, compared with 
114,541 bales last year, an increase of 
22,200 bales, which in itself does not 
justify the drastic lower prices. 


Range of Silk Future Prices. 
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Nov. 4.. 4. 4.80 4 << ears 
Nov. 5..Holiday. 
Nov. 6.. 4.75 4.69 4.75 4.69 4.75 4.68 
Nov. 7.. 4.69 468 4.70 4.67 4.69 4.66 
Nov. 8.. 4.72 4.69 4.70 4.70 4.71 4.69 
Nov. 9.. --» 479 4.79 4.72 4.72 
Whk's ~ 4. 82 4.68 482 4.67 4.75 4.66 
Nov. . 4.72 4.71 4.71 469 4.70 4.69 
Nov. 3 - 69 466 469 463 469 4.61 
Nov. - 4.58 55 4.69 455 4.58 4.55 
ov. 
close... 4.57@ 4.59 4.58t 4.57@ 4.59 
n Nominal. Trading. 


On the other hand the continued strong 
position of Japanese exchange should 








make for a stronger market. Exchange 
continues at 494% cents. Primary mar- 
kets did not follow the bearish lead of 
New York. Prices in Yokohama during 
the week only sagged.5 yen to 1,270 yen 
for November delivery, while December 
deliveries remain unchanged. 
BERNHARD OSTROLENK. 


Swedish Cellulose Company 


The Swedish Cellulose Company, re- 
cently incorporated by the Kreuger & 
Toll Company to acquire control of ten 
Swedish wood pulp companies with assets 
totaling approximately $85,000,000, has 
increased its holdings by purchasing con- 
trol of the Sundsvalls Cellulose Company, 
which will add 35,000 tons to the pulp 
capacity of the combine. The addition 
of this company will give Swedish Cel- 
lulose control of 32 per cent of Sweden’s 
output of pulp, the eleven companies hav- 
ing annual sales aggregating approxi- 
mately $30,000,000. 

By this combination of important wood 
pulp and lumber companies Ivar Kreuger, 
who negotiated the eleven separate deals, 
aims to accomplish in this industry the 
same results which followed the con- 
solidation of independent match com- 
panies in Sweden sixteen years ago. He 
points out that the lumber market is 
such that it pays better to turn wood 
into pulp than to produce sawed or 
planed goods for the market. It is only 
by consolidation, under sound financial 
sponsorship, that the lumber companies 
are enabled to switch over to pulp pro- 
duction on a large scale. Thus, the first 
act of the holding company will be to 
finance the construction of a. sulphite 
mill with an annual capacity of 100,000 
tons, which will be the largest of its 
kind in Sweden. 

This new pulp plant and others which 
are to be constructed will make use of, 
waste products which hitherto, in the ab- 
sence of adequate pulp facilities, have 
been burned as waste. Pulp production 
by the companies in the Swedish Cellu- 
lose organization wili be increased con- 
siderably, although at the same time 
sawed goods products may remain sta- 
tionary or might even be slightly 
reduced. 
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Winter Headquarters of the Byrd Bxpedition 


Louts Post-Dispatch 


From BYRD m ANTARCTICA 
news comes by radio 9,373.28 miles to 


The New Work Times. 


Commander Byrd and Russell Owen 
(Times correspondent with the expedition for 
South Polar exploration) are in constant com- 
munication with The New York Times radio 
station from the base in Ross Sea. It re- 
quires but 1/20 of a second for the radio 
signals to cover the intervening miles. 


Malcolm P. Hanson, Chief Radio Opera- 
tor with the Byrd Expedition, to whom the 
1929 medal of the Veteran Wiréless Opera- 
tors’ Association was presented for dis- 
tinguished service, writes: 

““* * * Radio places New York within one- 
twentieth second of our fimgertips and brings 
the sound waves from many _concerts and 
speeches to our ears even before they reach 
a good part of the audience itself. Great, 
indeed, is our debt to radio development. 
* * Our daily communication schedules with 
the expedition’s contingent at Dunedin, New 
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Zealand, and with The New York Times and 
other stations in the States are seldom inter- 
rupted. * * Two or three times daily news 
bulletins issuing from our radio room give us 
news from The New York Times and other 
press items, * *” 


Thus the men, isolated over 2,000 miles 
from the nearest human habitation, send and 
receive news of the snow-and-ice-locked region 
which is to be their habitat for two years or 
more. 


The New York Times is the only New 
York newspaper publishing the personal ac- 
counts of Commander Byrd and Russell 
Owen. The four months’ night of Winter 
is over. Aerial exploration which has been 
planned may soon be undertaken. 


Be sure to read The New York 
every day so as not to miss a chapter. 


Times 














The Fokker Plane Destroyed by an Antarctic Gale. 


Landing ¢ an All-Metal Plane From The City of New York 
©T tch. © The New York Times and 8t. Louis Post-Dispatc 
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' NVESTMENTS that can be 
put away in your safety de- 


posit box and forgotten, except 


for the quarterly dividends — 
I y 
pleasant reminders that your 





money is at work . . . such are 
the securities of public utility 
companies whose capable man- 
agements have established 
reputations for earning ability 
and long-continued dividend 
return. We distribute the se- 
curities of progressive com- 
panies operating in 31 states. 
Send for our list of offerings 
yielding 6% and more. 


UTILITY SECURITIES 
COMPANY 


230 So. LaSalle St., Chicago 


DetROIT » RICHMOND » MINNEAPOLIS « INDIANAPOLIS 
MILWAUKEE * LOUISVILLE « St. Louts 














Utility Securities Corporation, 111 Broadway, New York 
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